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BANKING NEWS 


Eastern 
NEW HAMPSHIRE, Conway.-—Conway WNa- 
tional Bank. Capital $25,000. In voluntary 


iiquidation. To be succeeded by a trust com- 


pany. 


NEW JERSEY, Ocean City.—-Ocean City Na- 


tional Bank, Capital 8100,000. Applied for 


permission to organize. 
NEW York, Bay Shore.—South Side Bank. 
Capital stock increased to $100,000. 


NEW York, Buffalo.—-Buffalo Trust Com- 
pany. Capital stock increased to $1,500,000. 
New York, Buffalo.—People’s Safe Deposit 


Company. Authorization certificate issued by 


the State Banking Department, 


NEW York, Gloversville. 
of Fulton County. 


S$350.000. 


‘Trust Company 
Capital stock increased to 


NEW York, Groveland.—Groveland State 
Bank. Capital $25,000. Authorization cer- 
ticate issued by the State Banking Depart- 
ment, 

New YorK, New York City.—J. Henry 
Schroeder Banking Corporation. Organiza- 


filed for examination with the 
Department, 

North 
Tonawanda. 
certificate 


tion certificate 
State Banking 
Central 
Capital $50,000. 
issued the State 


NEW YORK, ‘Tonawanda. 
Bank of North 
Authorization 
fJanking Department. 


by 


Oceanside National 
Application for per- 
to organize approved. 


NEw YorK, Oceanside. 
sank. Capital $25,000. 
mission 
- Union 
capital 


PENNSYLVANIA, 
Bank. 
£25,000. 


Clymer. 
Incorperated with 


Deposit 
stock of 











Hurry call from the boss! 
Bet his inkwell’s dry again. 
Seems like all I do ’round 
this place is wash out ink- 
stands, or run around with 
a bottle of ink fillin’ em 
up. Bill says where he is 
they use Sengbusch Self- 
Closing Inkstands. He fills 
"em once a year—maybe. 
They ain’t called “Self- 
Closing” for nothin’.” 


TRY ONE TEN DAYS FREE 


Just let us have the name and ad- 
dress of your stationer—on the 
margin of this page, if you wish— 
and we will send you an order 
on him for ten days’ free trial! 







Self-Closing Inkstand ©. 


409 Stroh Buildi 
Milwaukee. Wis 
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PENNSYLVANIA, Dixonville.—Dixonville De- 
posit Bank. Incorporated with capital stock 
of $25,000. 

PENNSYLVANIA, Freeland.—Citizens’ Bank. 
Capital stock increased to $200,000. 
lHionesdale. — Farmers’ & 
Incorporated with capital 


PENNSYLVANIA, 
Merchants’ Bank. 
stock of S75.000. 
Cambria Trust 
to $160.,- 


PENNSYLVANIA, Johnstown.- 
Company. Capital 
000. 


stock increased 
Mechanics- 
burg Trust Company. Incorporated with cap- 
ital $125,000. Christ I. Swartz, 
treasurer, West Main Street. Mechanics- 
Pa. 


PENNSYLVANIA, Mechanicsburg. 


stock of 
214 
burg, 

PENNSYLVANIA, 
& Trust Company. 
stock of S750.000. 


Philadelphia.—Ninth Bank 
[Inceorporated with capital 
Robert J. Barnett, treas- 

urer, 1126 Harrison Street, Philadelphia, Pa. 
PENNSYLVANIA, 

State Bank. 

of S$50.000. 


Tower City.——Commetrcial 
Incorporated with capital stock 


Southern 


NortH CAROLINA, Forest City.—National 
Bank of Forest City. Capital $25,000. Appli- 
cation for permission to organize approved. 
Citizens’ National 

Charter granted. 
B. Fk. Lemond, cashier. 
Bank. 
Bank. 


Trenton. 


S$75.000., 


‘TENNESSEE, 
Bank. Capital 
W. L. Wade, president : 

TEXAS, Donna. - 
Consolidated with 


State 
State 


Guaranty 
The Farmers’ 





DIVIDEND NOTICES 





INTERNATIONAL PAPER COMPANY 
New York, Sept. 26, 1923 


The Board of Directors have declared a regu- 
lar quarterly dividend of ome and one-half per 
cent. (14%), on the preferred capital stock 
of this Company, payable October 15th, 1923, 
to preferred stockholders of record at the close 
of business, October 5th, i923. 


OWEN SHEPHERD, Treasurer. 





AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
136th Dividend 
The regular quarterly dividend of Two 
Dollars and Twenty-five Cents per share will 
be paid on Monday, October 15th, 1923, to stock- 
holders of record at the close of business on 
Thursday, September 20th, 1923. 
H. BLAIR-SMITH, 
Treasurer 





BARROW, WADE, GUTHRIE & CQO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 

MONTREAL, CANADA, 137 McGill St. 
| LONDON, ENGLAND, 8 Frederick’s Place 
| GLASGOW, SCOTLAND, 142 St. Vincent St. 




















Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 





William L. DeBost R. Horace Gallatin 
| William H,. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 
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Graford. 
£50,000, 


TEXAS, First National Bank. 
Capital Charter granted. a» Ee 
Cunningham, president; A. I. 
Conversion of The First State Bank, Gratord, 


Jones, cashier. 


Tex, 


Houston National kx- 
Name changed to Houston Na- 


TEXAS, Houston, 
change Bank. 


tional Bank. 


TEXAS, Llano.—Citizens’ National Bank. 
Capital $60,000. Applied for permission to 
organize. 

TEXAS, Marble Falls.—Citizens’ State Bank. 
Capital stock increased to $25,000. 

VIRGINIA, Ashland. - Hlanover National 


Bank. Capital $50,000. 
Hanover Bank, Ashland, 
to convert approved. 


Application by the 
Va., for permission 


. 
Western 
MIssourl, Steele. lirst 
Capital $25,000. Application 
to organize approved. 


National Bank. 
for permission 


“ff 
Pacific 
CALIFORNIA, Half Moon Bay.——Security Na- 
tional Bank of San Mateo County in Half 


Moon Bay $25,000. In 


liquidation. 


Capital voluntary 


OREGON, Myrtle VPoint.—-Bank of 
Point. G. E. Tabor 


ing Henry Miller. 


Myrtle 
is now cashier, succeed- 
Salem. 


under 


OREGON, National Bank. 

First National 
president : & &- 
li. Albert, 


Capital 
Reorganized name of 
sank. 
Slade, 


cashier. 


George I. Rodvers, 


Vice-president, and Joseph 
The Dalles. 


Scherrer, 


OREGON, Wasco County Bank. 


Itenry formerly assistant cashier, 


is now cashier. 
OREGON, Wheeler.—Bank of Wheeler. Now 
operating under national charter as Wheeler 


National Bank. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORb 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 





Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet 


the cost is moderate. 


@. You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McPADDEN, President 
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THE 


HE different 


still show varying results. 


measures of commercial movements 
Production in certain 
industries has lately increased, but has decreased in 
such important lines as pig iron and steel; some prices 
are strong and others are weak, and there 1s much irreg- 
ularity in demand. ‘The situation is uneven and 
presents many contrasts, yet a large business is being 
done in many quarters at prices above those of a year 
ago, and there are indications that some buyers who 
are not active in the markets now may before long find 
One of the 


most reassuring features is the facet that over-purchasing 


it necessary to replenish stocks of goods. 


is being avoided and that the disposition is to operate 
mainly for well-defined requirements. The absence of 
commitments made in anticipation of far-distant needs 
is a phase commented upon in many of the dispatches, 
but the conservatism of most interests and the policy of 
discouraging speculative excesses are good points. The 
expectation held by some people that there would be a 
quick and general expansion of activity after the pass- 
ing of the Summer has been modified by the develop- 
ments of recent weeks, vet a distinct advanee has 
occurred in some trades and underlying conditions 
eenerally are considered sound. ‘The progressive re- 
duction in the commercial mortality, the lack of tensien 
in money markets, the continued large employment of 
workers, and the well-maintained consumption of mer- 
chandise are among the elements that tend to sustain 
confidence. 

The third quarter’s insolvency statement, as recent 


monthly returns had foreshadowed, makes the best 


exhibit of any quarter this year. This is true both of 
number of failures and liabilities. The number of com- 
mercial defaults for the third quarter—3,776—is, in 
fact, the smallest of any quarter since the last quarter 
of 1920—a year in which the business mortality was 
unusually moderate. Moreover, the indebtedness for 
the quarter recently ended—about $99,000,000—is less 
than the amounts for all quarters back to the third 
quarter of 1920. 
for the third quarter of the current year, but the Sep- 


Not only is there a favorable record 


tember statisties show both the smallest number of fail- 





WEEK 


ures and the smallest labilities thus far reported this 
vear. Decreases of more than 20 per cent. in each case 


from the totals for September of last vear are disclosed. 


There was much irregularity in commodity prices last 
month, but DuNn’s Index Number for October 1 shows 
a moderate rise. From the high pomt of last April, 
prices receded 3.3 per cent., but have recovered 2.2 per 
cent. in the last two months. Most of this advance 
oceurred in September, when four of the seven groups 
into which DuN’s compilation is separated reached 
higher levels. As against increases in breadstuffs, the 
class designated as ‘‘other food,’’ clothing, and miseel- 
laneous, there were declines in meats, dairy and garden 
products, and metals. But the advances had a larger 
influence on the total, and the net result for the month 
was a rise of 1.5 per cent. Comparing with the pre-war 
basis, prices are up 58 per cent. 


Two official reports—one on ginning and the other on 


crop condition and prospective vield—had a large in- 
tiuence on the movement of cotton prices this week. The 
fully 650,000 


einned to September 25 than to that date a year ago, 


vinning report, showing fewer bales 
came first and was followed by a rise In prices of about 
$5 a bale. But later in the same day the Washington 
estimate of an 11,000,000-bale crop brought about a de- 
celine in prices of $7.50 to $9 a bale. The crop forecast 
exceeds by 227,000 bales the estimate of the immediately 
preceeding month, and was a surprise to the trade. If 
11,000,000 bales are actually made this season, the crop 
will be some 1,200,000 bales larger than last year’s and 
3,000,000 bales in exeess of the unusually small erop of 


two vears ago. 


While hesitation in forward buying is still noted. an. 
though the wide price changes in cotton have liad an 
unsettling effect, the movement of dry goods continues 
of large volume. Few trad> interests now seem disposed 
to make future ¢commuitmerts, but sales during August 
and September exceeded expectations in different in- 
stane:s. Many retailers are taking merchandise pre- 
viously purchased to cover Fall requirements, and con- 
suming demand is broadening in seetions where erops 
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are being harvested and marketed. Talk of curtailment 
of production continues, but output of cotton goods is 
larger now than for some time past and mill operations 
in some other textile branches are well maintained. 
Improvement has occurred in the raw silk situation, 
with Japan making active efforts to resume shipments, 


and some other foreign grades are not so high in price. 


The decrease in pig iron production that began last 
June continued through September. Eighteen furnaces 
blew out in the latter month, The Tron Aqe reports, and 
only three blew in, and the daily rate of output was 


October 6, 192: 


104,184 tons. This represents a loss of 7,000 tons from 
the August rate, and contrasts sharply with the high 
record of 124,000 tons reached last May. Buyers have 
not been active recently and prices are weaker in dif- 
ferent markets, being as much as $1 a ton lower than 
a week ago at several points. In steel, talk of price con- 
cessions persists, and current purchasing in most cases 
is confined to actual requirements. Yet the principal 
producer operated at close to 90 per cent. of capacity in 
September, and its daily average of new bookings for 
the first three weeks of that month exceeded 30,000 tons. 





GENERAL BUSINESS CONDITIONS 


Eastern States 

BOSTON.—While there is little disposition on the part of 
merchants to place orders for other than immediate require- 
ments, conditions appear to be essentially sound, and busi- 
ness in the aggregate is moving in quite large volume. 
Cotton mills in all sections are quietly increasing their pro- 
duction. Prices of print cloths have receded somewhat, but 
vinghams are weil maintained. Cotton ducks are more 
active. Prices on cotton yarns continue at previous high 
levels, but the market is quiet. Worsted yarns are moving 
slowly, except in the cheaper grades. Current sales of wool 
goods are not large, but manufacturers are coming into the 
market for increasing amounts of wool, and prices have 
ceased to decline. 

Confectionery manufacturers report increasing de- 
mand, and general conditions in this trade are very satis- 
factory. men’s wear has been considerably 
stimulated by a local style show, and 
houses are exceptionally busy. Jewelers report considerable 
improvement both in wholesale and retail lines. Spruce for 
building is quiet and price is weak, while other building 
materials also show little activity. 

PORTLAND, ME.—Retail trade has slackened perceptibly 
during the past few weeks, and is not up to the volume of 
a year ago. Activity in building operations continues, but 
largely along the line of dwellings and small contract work. 
Canners of sweet corn report that, while a good acreage was 
planted last Spring, weather conditions were unfavorable 
to growing crops, and the season just closing will show only 
about a 50 per cent. delivery by the canners. Wholesale 
dealers in dry goods and notions report Fall business quiet, 
attributed principally to warm weather. 
rather slow. 


an 


Susiness in 


furnishing goods 


Collections are 

SPRINGFIELD, MASS.—While textile manufacturing is 
somewhat curtailed at present, production in most lines is 
ahead of last year’s volume, and a general feeling of con- 
Retail sales 
show some recent improvement, and are well in excess of 
those of a year Unemployment appears to have in- 
creased to a slight extent. 

NEWARK.—More seasonable weather, together with bet- 
ter transportation facilities following the settlement of the 
recent 


fidence prevails, as regards future business. 


ago. 


favorable influence on 
Many merchants now characterize busi- 
ness as normal, and somewhat better than at this time last 
vear. Manufacturers in nearly all lines report good busi- 
ness, with plants running practically full time. Manufac- 
turing jewelers are: actively engaged. Weather conditions 
are favorable to continued activity in building construction, 
and prices of lumber and other materials are firm. 


street car strike, has had a 
retail distribution. 


Money 


is relatively easy, with supply fully equal to local demand, 
at regular rates. 


PHILADELPHIA.—Reports of general business do not 
indicate any decided revival, but the trend is encouraging, 
and optimism prevails as to the future outlook in most lines. 
Conditions in the cotton and woolen yarn trade have been 
fair during the past month, and manufacturers are placing 
some orders to cover their requirements for the next two 
or three months. This business has come principally from 
the carpet industry or from underwear manufacturers, al- 
though there has also been some scattered buying from 
other branches of the textile trades. Collections have been 
fair, and deliveries on contract are better than for some 
time past. Manufacturers of dresses report an active de- 
mand during the past two weeks, and some concerns are 
operating certain departments overtime. 

Wallpaper business is better than it was a year ago, and 
manufacturers, jobbers and dealers in paints and painters’ 
supplies report sales 25 per cent. greater than those of last 
year. Conditions in the paper and twine trade are improving 
steadily, with each month’s sales showing a gain over pre- 
vious month’s business, for the past four months. Manu- 
facturers of electrical supplies report a good Fall season, 
thus far. 
and truck 
business, but this is seasonal in character, and the aggregate 
volume of sales thus far this year is far in excess of that 
for the same period of 1922. The local lumber market shows 
no change of moment. A fair demand is reported, with some 
items more active than others. Prices show a tendency to 
stiffen. Contractors and builders state that there is quite 
a demand for estimates at present, but a number of projects 
are being held up, pending satisfactory financing. The 
anthracite coal market continues active, with little or no 
stock on hand in some yards. The bituminous market, how- 
ever, is flat, with littke demand, and prices continue low. 


There has been a recent decline in automobile 


PITTSBURGH.—Merchandise turnover proceeds in good 
volume, with sales equal to those of a year ago. There is, 
however, lessened pressure with steel manufacturing, and 
this important local factor is not lost sight of. 
average fair. 


Collections 
After a temporary set back, due to the fall- 
ing off in industrial demand, lumber is again picking up. 
Prices have receded about 10 per cent. from the peak of 
last June, but quotations are still from 20 to 30 per cent. 
higher than those of a year ago. Yellow pine is up $1 
per thousand; white pine firmer; hemlock is quoted about 
$4 per thousand under the recent high, and hardwoods are 
steady. Red oak is now $125 against the top figure of 
$140 for the year. Mills have shipped at a heavy rate. 

New business in machine tools appears to be mainly for 
replacement, and equipment orders are rather slow in 
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materializing. Demand for heavy machinery, cranes and 
contractors’ equipment, is also light. Mine supplies and 
machinery, by reason of the unsatisfactory fuel market, 
are in poor request. Adequate support is lacking in the 
bituminous coal market, and orders are closed with effort. 
Run of mine steam is quoted down to $1.75 at mine, with 
slack available at $1.25 at mine. Better values hold for 
prepared domestic fuel, especially when good distributing 
connections are made. 


TROY.—Volume of business, both wholesale and retail, 
is well sustained. Following a comparatively quiet Summer 
season, more activity is now apparent in the collar and shirt 
industries. Brush manufacturers report a steady trade, at 
slightly advanced prices. Lumber dealers have been increas- 
ing their stocks before water transportation closes, and 
state that the season’s business has been very satisfactory. 
Sales of automobiles and accessories show a good increase, 
as compared with those of last year. Crops are generally 
satisfactory and labor is well employed at good wages. Col- 
lections are fair. 

Southern States 

BALTIMORE.—The business outlook in most lines con- 
tinues favorable. Port activities are still heavy, both in 
exports and imports. Cargoes consist mainly of sulphur, 
pyrites, oils, phosphates, sugar and wood pulp. While the 
fertilizer trade has been quiet during the Summer, inquiries 
being received at present point to large Spring sales. Manu- 
facturers of paper boxes report a bright outlook for Fall 


and Winter business, and state that demand is much 
stronger than for some time past. 
Improvement is noted in the worsted yarn market. Manu- 


facturers of clothing are more actively engaged, and sales of 
skirts and dresses are increasing. Few merchants are 
heavily stocked, and current buying appears to be on a more 
liberal scale. Dealers in radio supplies and equipment are 
experiencing a busy season. The labor situation is favor- 
able, and indications point to much less unemployment than 
was the case last Winter. 

NORFOLK.—While some lines of business continue quiet, 
the general situation is more encouraging, and an optimistic 
feeling prevails. Production in most lines shows some in- 
crease over that of the Summer months, and labor is fairly 
well employed. Textiles are quiet, but owing to the cost of 
raw material, there is no disposition to make price conces- 
sions. Until cotton quotations become more fixed, mills will 
operate only on order. Jobbers of dry goods, notions and 
shoes are receiving somewhat better orders from rural sec- 
tions, but, as a whole, sales are below the usual amount. 

Wholesale seed dealers report about 90 per cent. of pur- 
chases for December planting being for cash, as compared 
with 10 per cent. last year. Conditions with farmers are 
encouraging; the cotton crop is in fairly good shape and it 
is expected that from 30 to 45 per cent. of old indebtedness 
will be liquidated. Early offerings of leaf tobacco have been 
exceptionally heavy, but prices remain firm. Shipping is 
steadily improving, entrances and clearances showing a gain 
over those for the same period in 1922. 


ST. LOUIS.—Retail trade has been stimulated by cooler 
weather, and the movement of seasonable goods is very 
satisfactory. 
their business. 


Jewelers report a marked improvement in 

Furniture, floor coverings and draperies, 
as well as all varieties of hardware for household use, are 
in good demand. In wholesale lines, caution and conser- 
vatism is still strongly in evidence. Manufacturers are 
making up few goods for which orders have not been re- 
ceived, and their purchases of raw materials are in line 
with this policy. 

However, the volume of re-orders is large, and cancel- 
lations are few. Favorable features of the general situ- 
ation are the satisfactory results of agricultural operations; 
higher prices for cereals, cotton and other farm products; 


continued activity in the building industry and high level 
of employment. Strength in dry goods and textile markets 
continues, with advancing tendency in finished lines. Silk 
fabrics are in great favor, and the outlook is promising for 
a satisfactory volume of business during the balance of the 
year. Inventories are unusually light for this season, and 
buying of merchandise for prompt shipment is more active 
than for forward delivery. 

Sales of footwear are in excess of those of a year ago, 
with a particularly active demand for fancy goods and 
special styles. Current orders are largely for prompt ship- 
ment, and factory operation ranges from 85 to 100 per cent. 
of capacity. Men’s clothing is selling well, with higher- 
priced goods in better demand. Shipments of men’s hats 
and furnishing goods greatly exceed those of a year ago. 
Sales of sporting goods are in good volume, while builders’ 
hardware and tools are in active demand. Dealers in radio 
sets, lamps and household electrical appliances report busi- 
ness very satisfactory. Collections are fair only. 


LOUISVILLE .—The activity of recent months in manu- 
facturing lines is well maintained. Advances in cotton 
prices have strengthened the demand for cotton yarns, but 
purchases are still conservative. Sanitary ware manufac- 
turers report a good volume of orders, and prospects favor- 
able for the balance of the year. Wholesale hardware lines 
are running ahead of last year in volume of sales, and mill 
supply business is holding up well. Paint, varnish and 
glass trades are showing sales in excess of those of a 
year ago. 

Statistics as to the housing situation indicate that the 
demand for new houses has not yet been met. Hotel and 
other construction work in progress is being actively pushed, 
and contributes materially to local activity. The larger re- 
tail establishments report increased sales for September as 
compared with business during the same month in 1922. 
Agricultural conditions, aside from price considerations, are 
favorable. Collections are rather slow. 

ATLANTA.—While there has been no decided change in 
the business situation, a better feeling is in evidence, and 
prospects for Fall are becoming more encouraging. City 
trade has been good during the entire year, and of late 
there has been an improvement in the territory immediately 
adjacent to Atlanta. Wholesale dry goods sales for Sep- 
tember were approximately 20 per cent. larger than during 
the same month last year, and hardware dealers also report 
practically the same percentage of increase. Furniture 
manufacturers’ shipments were about 25 per cent. more than 
in September, 1922, and other lines are also holding up well. 
Collections are fair. The supply of money is ample, while 
demand continues light. Some local banks have bought com- 
mercial paper quite freely, in order to keep their funds 
employed. 


COLUMBUS, GA.—Despite the fact that agricultural 
prospects are not as favorable as had been anticipated, busi- 
ness continues good. Wholesale trade has begun to show 
the effects of seasonal buying, and the rise in price of cotton 
has stimulated retail business to some extent. However, 
weather conditions have not been very favorable as yet 
toward retail Fall buying, especially in the clothing and 
dry goods lines. A good portion of the cotton in this section 
has already been gathered and ginned, and from present 
indications the crop will be short. The peanut crop is fair 
and is bringing good prices. 

Manufacturing activities continue fairly steady, although 
a slight falling off in production has been noted. Considerable 
building is still going on, which has brought some improve- 
ment in the lumber industry. Employment conditions are 
satisfactory, and collections are reported as fair. 

WINSTON-SALEM .—Production of tobacco products is 
steadily increasing, large manufacturers of cigarettes and 
plug tobacco reporting record sales. Slight price reductions 
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have become effective recently. Leaf tobacco markets opened 
October 2, with indications of an unusually large crop. Ex- 
cessive rains in certain sections, however, have caused rapid 
growth and deterioration in quality, and poorer grades will 
probably predominate. Corn and other minor crops are un- 
usually good. 

Retail business has been retarded slightly by unseasonable 
weather during the past week or two, and merchants still 
exercise much caution in buying. Improvement is looked 
for at an early date, however, and a feeling of confidence 
prevails as to the future outlook. There is very little un- 
employment. 


GALVESTON.—tThe controlling factors in business for 
the past two or three weeks have been the continued and 
excessive rains that have retarded the picking, ginning and 
transportation of raw cotton. This has had a tendency to 
slow up trade, but is only a temporary condition, which 
should soon change. The cotton crop in Texas generally 
is a fair one, and at present prices will yield large returns 
to growers. As a consequence both wholesalers and re- 
tailers are optimistic over prospects for Fall business. 


FORT WORTH.—Despite the long dry season, it is esti- 
mated that the yield of cotton in West Texas will average 
one-fourth bale per acre, and at current high prices for this 
staple, active Fall business is indicated. Late rains have 
been beneficial to crops of feedstuffs. Local livestock re- 
ceipts continue heavy, causing a downward trend of prices. 
Money conditions, while still tight, show some recent im- 
provement, and the outlook for the balance of the year is 
generally considered favorable. 


TULSA.—Business conditions show a slight improvement. 
In oil circles, more optimism is evident, but a satisfactory 
adjustment in the mid-continent market is not generally ex- 
pected until early in 1924. The refined market was not 
affected by last week’s cut in crude, and movement is free at 
present prices, though some holders of large stocks are in- 
clined to hold for improvement. Building operations con- 
tinue fairly active, but some unemployment among ordinary 
labor is reported. A slight improvement in retail trade has 
been noted recently. 

The wheat crop is above the average, but cotton will not 
come up to expectations. The corn crop is very poor. The 
yield of hay has been unusually good, and prices will prob- 
ably rule high, due to shortage in other feedstuffs. Sufficient 
money is available for all ordinary requirements, but col- 
lections are fair only. 


JACKSONVILLE.—Wholesale trade is somewhat better 
than it was at this time last year. Lumber production con- 
tinues on a steady basis. The market has been more active 
recently, but prices show little or no change, as compared 
with those of six months ago. The citrus fruit crop is late 
this year, and very little fruit has been marketed. Other- 
wise the crop is in excellent condition. 


Western States 

CHICAGO.—Business is working satisfactorily into its 
Fall stride, the principal favorable factors being seasonable 
weather, further improvement in prices of farm products, 
a gain in steel buying and full employment in nearly all 
industries. Retail distribution of merchandise is in good 
volume. Hats, topcoats, suits and underwear feature the 
activity in men’s wear, while women’s ready-to-wear is In 
better call. In the wholesale field, opening of Spring lines 
of ginghams, laces and voiles have met with a good re- 
sponse, and in staple cottons and domestics there is a con- 
tinuation of lively interest on the part of merchants, not- 
withstanding some further marking up of prices. In out- 
ings, comforters, blankets and sheetings, there has been a 
narrowing of the margin of supplies. Produce markets 
have shown weakness, increased supplies bringing price 
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recessions. Free buying of canned goods has stiffened the 
market for the principal vegetable lines. 

The revival of building, under the influence of good 
weather, is noteworthy, September permits having shown a 
decided gain over last year’s figures. Indications are that 
there will be a large volume of construction through the 
Fall, and as late as Winter weather will permit. Railroad 
traffic continues at record proportions. Somewhat less grain 
is moving than normally, but the carrying of general mer- 
chandise is on a large scale. Country buyers are in the 
city markets in somewhat larger numbers, and their re- 


ports of home conditions, especially in the matters of 
moderate stocks and sustained retail demand, are re- 
assuring. Collections are better than at this time last year. 


CINCINNATI.—Though favorable conditions are not 
lacking in general lines of trade, recovery following the 
usual Summer lull is not complete, and irregularities still 
exist in some quarters. Building operations show a de- 
crease. Comparatively few large projects are under way, 
and for this reason labor is more plentiful. Manufacturers 
of mill work are still actively engaged on old contracts, and 
have orders ahead for another thirty or sixty days. Little 
new business is in sight, however. Finished mill products 
have declined about 10 per cent. in price during recent 
weeks. Conditions remain favorable in the paint industry, 
with demand stimulated by firm market conditions, although, 
as a rule, consumers are buying cautiously. An increased 
volume of business was reported in factory supplies during 
September, sales being in excess of those for the preceding 
month, with prospect for further expansion as the Fall 
season develops. Prices remain fairly steady. 

A spell of mild weather has put a check to active move- 
ment of Fall and Winter merchandise, but September trade, 
as reported by larger retail dealers, compared favorably 
with that of the same period last year. Fewer merchants 
visited the jobbing districts during the past week, but 
orders received from road men are in fair volume, and 
contribute to a satisfactory turnover. 


TOLEDO.—Fall business is becoming a little more active 
each week. Manufacturers of tools are well engaged, and 
locomotive and railroad equipment works are running to 
capacity, though mainly on back orders. Foundry and steel 
plants report fair business. While there has been some 
seasonable contraction in the automobile industry, this is 
far less pronounced than usual at this time of the year. 
Women’s wear is selling well, especially coats and dresses, 
but merchants are still exercising much caution in buying. 
Building construction continues in larger volume than was 
anticipated. 


DETROIT .—General business conditions continue more or 
less irregular, some lines showing a falling off in demand, but, 
as a whole, merchants report a fairly satisfactory volume. 
Most of the larger retail stores are well stocked, and essen- 
tials have been moving fairly well. The advent of cooler 
weather will stimulate the demand for wearing apparel and 
heavier seasonable merchandise. Trade in millinery, foot- 
wear, jewelry, and house furnishings is reasonably brisk 
and sales of paints, wallpaper, building materials and hard- 
ware are in good volume. Prices are firmly maintained, and 
in some lines show an advance over those of a year ago. 

Wholesalers and jobbers report a better demand at present 
from their trade, but with spot business still ruling to a 
large extent. Manufacturing concerns continue busy, with 
production well distributed, and covering practically all lines. 
Labor is well employed, and no material reduction in forces 
is foreseen. Considerable building construction is still in 
evidence, with but little change in the high level of labor and 
material costs. Improved real estate is in fairly good de- 
mand. A conservative banking attitude is evident, but with 
money somewhat easier for legitimate requirements. 
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MINNEAPOLIS.—Salesmen of general merchandise for 
Winter and Spring delivery are now canvassing throughout 
the Northwest, and are sending in orders in good volume. 
Demand for dry goods is active, and sales continue well 
ahead of those for the corresponding period of ‘last year. 
Current trade in agricultural implements and farm trac- 
tors is light, and dealers do not expect much increase during 
the Fall and Winter. Demand for automobiles of all kinds 
is very strong, and increasing steadily. lron and steel mills 
are running to capacity and manufacturers in most lines 
are busy. Labor of all kinds is well employed. Flour sales 
increased materially during the past week, and were better 
than for some time past. Several of the local flour mills 
sold to exceed their capacity. Retail business is holding 
up well, and consistently maintaining its lead over last 
year’s volume. Collections are only fair. 

KANSAS CITY.—Retail trade shows marked improve- 
ment, the ideal weather for the opening of the Fall Festival 
having stimulated demand for most merchandise. The larger 
establishments report good early Fall business, and between- 
season clearance sales were successful in reducing the carry- 
over stocks. Local flour mills established a new high record 
for flour production during the week ending September 22, 
reaching an output of 139,000 barrels. Present prospects 
point to one of the largest corn crops in the history of this 
section. 

DUBUQUE.—Business appears to be improving slowly, 
but both country and city merchants continue to buy in 
small quantities. Recent heavy rains have curtailed retail 
sales to some extent. Building operations dropped off con- 
siderably during September, but the local sash and door 
factories are working at capacity, and demand for their 
products appears to be holding up well. Bank deposits are 
steady. Crops of small grains are unusually good, but 
warmer weather is needed to mature the corn crop. 


KEOKUK.—While wholesale and retail demand is fairly 
good, buying still continues on a conservative basis. Stocks 
of merchandise in primary markets are low. Building 
operations continue active, and with several public school 
buildings now under construction, employment has increased 
considerably. Crops are fairly large, despite a slight early 
frost. Money is easy, with interest rates steady at 6 per cent. 


SALT LAKE CITY .—Business in most lines is favorable, 
and a general feeling of confidence prevails as to the future 
outlook. Building continues active and skilled labor is well 
employed at good wages. Crops are excellent, and the 
farmers do not appear to be having any difficulty in har- 
vesting. Wholesale and retail trade continues well ahead 
of that of last year, but merchants are still limiting com- 
mitments to nearby requirements. Collections are good. 

With prices of silver falling, the larger silver lead mines 
are only working at about 50 per cent. of capacity while 
some of the smaller ones have shut down. Copper mines, 
however, are operating pretty well to capacity. Coal mines 
have been running at from 30 to 50 per cent. of capacity, 
but the market is strengthening, and with the present cold 
weather prevailing, it is expected that the next thirty days 
will show full time operations. 


Pacific States 

SAN FRANCISCO.—Business in general continues along 
stable lines, and perceptible gains in volume of sales were 
noted during the past week. Manufacturing and industrial 
activities show but little change, although slight advances 
in raw materials have stimulated buying to some extent. 
While a conservative attitude continues with respect to 
future commitments, country conditions have improved 
slightly with crop returns coming in, and the outlook for 
Fall and Winter is fairly promising. Packing houses report 
a better demand for canned and dried fruits, with prices a 
shade higher. Rice harvesting will begin shortly. The 
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movement to Japan has absorbed what remained of the old 
crop. Money advanced to move crops is coming back to the 
banks, making funds readily available for commercial re- 
quirements. 

PORTLAND .—Fall buying is on the increase, and jobbing 
Farmers are marketing their crops, 
end while prices are not as high as they hoped for, more 
money is being put into circulation in the agricultural dis- 
tricts. Retail trade is also better than in recent weeks. 

The lumber business continues very active, with prospects 
of further increase during the coming Winter when heavy 
orders expected from the Orient arrive. There is a better 
demand from California, and some complaints of shortage 
of cars for shipments to that quarter are heard. Business 
with Atlantic ports is improving, and rail trade with the 
Middle West is fair. Prices are steady to firm and prac- 
tically all classifications of lumber are moving, except rail- 
road ties. West Coast mills manufactured 109,806,929 feet 
during the past week, or 22 per cent. above normal. Sales 
totaled 106,284,582 feet, of which 66,761,886 feet are for 
delivery by rail, 27,227,850 feet will go to domestic ports and 
12,294,846 feet will be exported. The week’s shipments 
amounted to 107,376,450 feet, 62 per cent. moving by rail. 
Unfilled cargo orders now amount to 251,089,551 feet, an 
increase of 35,269,365 feet in the past month. Unfilled rail 
orders are 6,244 cars, an increase of 692 cars in the same 
period. 

Wheat buying for export has about ceased and prices are 
easier. Grain is reaching this port at the rate of 1,000 
‘ars a week, and exporters early requirements have been 
filled. Flour mills are operating close to capacity on foreign 
orders, mostly for Oriental account. Local flour prices have 
been revised downward in line with new wheat values. The 
first lot of apples to be shipped direct to Europe this year 
has been loaded on a refrigerator steamer here. European 
buyers announce that their purchases will exceed those of 
last year, when about 750,000 boxes were shipped direct 
from this port. Rail shipments to the East are increasing 
daily, and there is no shortage of refrigerator cars, such 
as checked business at the opening of last season. 

The demand for hops is urgent, and business is only 
limited by the supply available. The Oregon crop will be 
less than 35,000 bales, and a large part of the output was 
contracted for previously. Prices are now past the 30 cent 
mark, and growers are anticipating a very high market. 
Much of the present buying is by speculators. The Oregon 
enion crop is under cover at a much earlier date than usual. 
The crop is estimated at 550 cars, as against 450 cars last 
year. Prices are firm, and a favorable marketing season 
is expected. 


business is expanding. 


SPOKANE.—Principal wholesale and manufacturing con- 
cerns report a good increase in sales, as compared with those 
of a year ago. Harvest reports from the principal farming 
areas are favorable, and record yields of wheat are being 
obtained in eastern Washington and northern Idaho. Col- 
lections show improvement, with the marketing of crops. 
Retail trade is better than it was at this time last year. 

SEATTLE.—Lumber production continues at a rate about 
25 per cent. above normal. Receipts of wheat at tide water 
are increasing, but Coast prices continue too high to secure 
business from Japan or United Kingdom. The Canadian 
market is slightly under prices at Seattle, and foreign in- 
quiries are handled at Vancouver, B. C. All available labor 
in the building trades is employed, and construction pro- 
jected and now under way will more than absorb the supply 
to be released by completion of present work. Fruit and 
vegetable growers state that the average of prices received 
for their produce this year is higher than it was a year ago. 
Volume of shipping through the Port of Seattle has shown a 
gradual improvement during the year, and is now further 
stimulated by increased Far Eastern business. 





(Continued on page 16) 
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DECREASE IN QUARTERLY BUSINESS MORTALITY 


Substantial Reduction in Both Number and Liabilities of Commercial Failures in 
the United States—September Report Favorable 


'TTHERE has been a progressive reduction in the business 

mortality during each quarter this year, and failures in 
the United States for the third quarter number 3,776 and 
involve $98,754,559 of liabilities. These totals, which are 
exclusive of banking suspensions, compare with 4,408 de- 
faults for $121,192,494 reported in the second quarter, and 
with 5,316 insolvencies for $138,231,574 in the first quarter. 
The decrease in number of failures for the third quarter 
from the number for the second quarter exceeds 14 per cent., 
and there is a decline of nearly 30 per cent. from the number 
for the first quarter. The differences as to indebtedness are 
even more marked, with a falling off of 18 per cent. from 
the amount for the second quarter and of fully 28 per cent. 
from the aggregate for the first quarter. Comparing with 
the 5,033 commercial defaults of the third quarter of last 
year, involving $117,198,157, there are decreases of about 
25 and 16 per cent., respectively, in number and amount. 
For nine months of 1923, insolvencies numbering 13,500, for 
$358,178,627, represent a reduction of about 26 per cent. in 
number and 27 per cent. in liabilities from those for the 
same period of last year. 

The monthly record thus far this year shows that the 
maximum number of failures was reached in January, at 
2,126. The number decreased sharply in the short month 
of February, but rose again in March. In April, there was 
another decrease and the declining tendency continued dur- 
ing most of the subsequent months, with a low mark of 
1,226 defaults in September. The most recent month also 
shows the smallest liabilities of the year—about $28,000,000 
and the $51,500,000 reported in April marks the high point 
in amount. The September statistics, which give the best 
indication of existing conditions, show a reduction of more 
than 24 per cent. in number and of practically 23 per cent. 
in the indebtedness from the mortality during that month 
of last year. 





The following table shows the total number and liabilities 
of commercial failures in the United States, by quarters, 
with percentage changes: 


Percent- Percent- 

Number-—~ age. cn - Liabilities - — age. 

Period. 1923. 1922. Dec. 1923. 1922. Dec. 
Ist Quarter.... D,3016 7,517 29.3 $138,231,574 $218,012,365 36.6 
2d Quarter..... 4,408 5,867 24.9 121,192,494 155,703,973 22.2 
3d Quarter..... 3,776 5,033 25.0 98,754,559 117,198,157 15.7 
9 Months.... 13.509 18,417 26.7 $358,178,627 $490,914,495 27.0 


Below are given comparisons of the number and liabilities 
of failures in manufacturing, trading, and other commercial 
occupations, with percentage changes, for the third quarter: 


Percent- Percent- 

——-Number — ige. ———- Liabilities -——-——~ age, 

Class. 1923 1922. Dee. 1923. 1922. Dec. 
Manufacturing . 1,059 1,33 20.4 $48,697,696 $42,883,312 *13.6 
le 2,579 3,498 26.3 35,288,226 52,409,637 32.7 
Other Com’l.... 138 204 32.4 14,768,637 21,905,208 32.6 
Total U. S.... 3,776 5,033 25.0 $98,754,559 $117,198,157 15.7 


* Increase, 

The decrease in number of commercial failures during the 
third quarter of this year, as compared with the number for 
the same period of last year, extends to each of the three 
classes into which the statement is separated—manufac- 
turing, trading, and agents, brokers, ete. Relatively the 
best exhibit is made by the latter class—designated as “other 
commercial”—with a reduction of 32.4 per cent. The decline 
in number of trading defaults is 26.3 per cent., and a falling 
off of 20.4 per cent. appears in the manufacturing group. 
The manufacturing insolvencies, however, involve liabilities 
larger by 13.6 per cent. than those of the third quarter of 


1922, which is in sharp contrast to the reductions of 32.7 
and 32.6 per cent., respectively, in the indebtedness of the 
trading and “other commercial” failures. 

Geographical analysis of the third quarter’s returns shows 
a practically general decrease in the business mortality from 
that of the corresponding period of iast year. Only one 
section of the country—the Central West—discloses a larger 
number of failures for the third quarter of this year, and 
the increase is only 2.5 per cent. Elsewhere, the reductions 
range from 10.9 per cent. in the Western States to 41.8 per 
cent. in the South Atlantic States. As to liabilities, the 
exhibit is not so strikingly favorable, and increases of 29.1 
and 25.7 per cent., respectively, are shown by the Central 
Western and Western sections. Yet these changes are more 
than offset by the improvement in the other geographical 
divisions, the smallest decrease in the indebtedness being 
one of 8.8 per cent. in the Middle Atlantic States and the 
largest reduction one of 43.7 per cent. in the South Central 
States. 

In the following table are given the number and liabilities 
of commercial failures in the third quarter in the different 
geographical sections, with percentage changes: 





Percent- Percent- 

-—Number— age. - Liabilities -——-—xX-, uge. 

Section. 1923. 1922. Dec. 1923. 1922. Dec. 
New England... 342 387 11.6 $4,587,908 $5,672,202 19.1 
Middle Atlantic. 990 1,323 25.2 31,496,405 34,551,297 8.8 
South Atlantic... o¥Z 673 41.8 12,784,957 14,059,261 9.1 
South Central... 134 609 8.7 §,319,725 14,788,282 43.7 
Central East.... 664 1,035 35.7 24,917,922 32,913,446 24.3 
Central West... 35 424 $2.5 8,930,963 6,918,401 %29.1 
c.f, ee 164 184 10.9 3,687,235 2,932,130 *%25.7 
FUE se stseene 355 400 11.2 4,029,446 5,363,138 24.9 
Total U. S.... 3,776 5,035 25. $98,754,559 $117,198,157 15.7 


* Increase, 

Banking suspensions during the third quarter of this year 
were unusually numerous, totaling 84 and involving more 
than $24,000,000 of liabilities. The most unsatisfactory 
showing is made by the Western States, with a total of 31 
and an indebtedness exceeding $11,000,000. In Montana 
alone, 19 banking suspensions were reported, with liabilities 
exceeding $4,000,000. Every State in the Central Western 
section had one or more bank failure, the combined total 
being 22 and the indebtedness about $4,900,000, and 14 such 
suspensions occurred in the South Central States, involving 
$3,700,000. These are the sections in which the largest 
number of bank failures were reported. 


Record of Week’s Failures 

QUSINESS failures numbering 357 in the United States 

this week show practically no change from last week’s 
total of 356, decreases in the East and West virtually off- 
setting increases in the South and-on the Pacific Coast. 
The number of defaults reported a year ago was 383, or 
26 more than in the present week. Excepting the East, 
all sections of the country show fewer failures this week 
than in the earlier year. 

An increase of 3 in the number of defaults involving 
$5,000 or more of liabilities in each case is noted this week, 
as compared with those of last week. Such failures this 
week number 192, or 53.8 per cent. of the aggregate of all 
defaults, against 189 last week, when the ratio to the total 
was 53.1 per cent. A year ago, failures having an in- 
debtedness of $5,000 or more in each instance numbered 
209, or 54.5 per cent. of the aggregate. 

Numbering 85, Canadian defaults this week considerably 


(Continucd on page 12) 
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COMMERCIAL FAILURES—THIRD QUARTER—1923 





-' _ STATES TOTAL 1923 1922 Classified Failures 1923 = Banking 
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COMMODITY PRICES AGAIN RISE 


Further Moderate Advance in Dun’s 
Number of Wholesale Quotations 


Index 


ECENT months have brought firmer conditions in some 
commodity markets, and DuN’s Index Number of whole- 
At 
$190.827, the present total is 1.5 per cent. above the Septem- 
ber 1 figure, and the rise during the last two months has 
been 2.2 per cent. 


sale quotations for October 1 shows a further advance. 


As measured by DUN’s compilation, which 
is based on the estimated per capita consumption of each of 
the many articles included in the record, prices are still 
slightly below the high point of the current year, reached 
on April i, but are about 8% per cent. above the level of a 
year ago and are more than 19 per cent. higher than the 
low touched on the that the 
of 1921. Comparing with the pre-war figure, an 
increase of 58 per cent. is shown; but prices are about 27% 
per cent. lower now than they were on May 1, 1920. 

Of the seven groups of commodities comprising DUN’S 
Index Number, four show advances and three disclose de- 
clines for October 1, as compared with the totals for Sep- 
tember 1. Higher levels were reached last month by bread- 
stuffs, “other food,” clothing, and miscellaneous, whereas 
there were recessions in meats, dairy and garden products, 
and metals. The higher basis attained by breadstufis was 
chiefly due to increased prices for the principal cereals, while 
a rise in sugar largely accounted for the advance in the 
class designated as “other food.” In clothing, the strength 
of textile raw materials, notably silk and cotton, was an 
important influence, and some cotton goods increased in 
price. The decline in metals, on the other hand, marks the 
sixth consecutive monthly recession in that group. A year 
ago, advances occurred in five of the seven classes into which 
DUN’S compilation is separated, the exceptions to the rising 
tendency at that time being “other food” and clothing. 

Monthly comparisons of DUN’s Index Number of wholesale 
commodity quotations are given herewith: 


basis 


decline culminated in 


Summer 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 383.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 86.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.285 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.893 23.363 37.879 187.981 
Oct. 1. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 





NoTse®.—Breadstuffs include 
barley, besides beans and peas; 
and various provisions, lard, tallow, etc.: 


eggs, 


butter, 


quotations of wheat, 


corn, oats, rye and 
meats include live hogs, beef, sheep 


dairy and garden include 


vegetables and fruits: other foods 


include fish, 


condi- 


ments, sugar, rice, tobacco, etc. ; clothing includes the raw material of 


each 


industry, and quotations of woolen, cotton and other textile 





geoods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
per‘tine, hemp, linseed oil, paints, fertilizers and drugs. 
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SURVEY OF FOOTWEAR TRADE 
Average Conditions Prevail, with Little Change 
from Last Year’s Volume 


CONDITIONS in the leather and footwear trades thus far 

this year may be characterized as average, according to 
special reports received by DUN’s REVIEW. While slight 
gains over last year’s business are indicated in some sec- 
tions, these are offset by losses in other, and, as a whole, 
there appears to have been little change. Shoe manufac- 
urers and jobbers state that purchases by retailers are still 
being made on an extremely conservative basis, and forward 
orders of any size are scarce. At retail, novelties in women’s 
shoes have the call, and frequent changes of style are a 
further cause for lack of advance buying. In men’s wear, 
staples are selling well, but the higher grades are not moving 
so freely. 

Production of shoe leather appears to be ahead of demand, 
and the situation in this market is rather unsatisfactory. 
While prices for the better grades are fairly firm, the under- 
tone is weak, and a large amount of cheaper leather is being 
offered at concessions. Prices of shoes, while a trifle lower 
than those of a year ago, are steady at present. 

NEW YORK CITY.—The 
leathers is still unsatisfactory. 


general situation in shoe 


The 


weak, and only in spots is an urgent demand noted. 


undertone continues 
All 
sorts of prices are made on other than standard tannages. 
Some local jobbers state that standard and well-known 
brands of oak sole have not materially changed in price, 
being, on an average, about 3c. to 5c. per pound down from 
regular list schedules ruling last June. During this inter- 
val, of course, numerous sales have been reported at re- 
ductions, but generally comprising miscellaneous lots of 
varying qualities. There has been an expanding demand for 
sole leather offal, with large producers talking slightly stiffer 
prices. | 

In upper leathers, large tanners report regular grain 
finishes of calf, also black and brown suede, as selling in 
a gradual way. Schedule prices are listed unchanged by 
large tanners here, but, as in other lines of shoe leathers, 
more or less talk is heard of price cuts. Suedes, of which 
the production for some time past has been large, are now 
in relatively liberal supply. Colored suede is, of course, 
out of season. Important German tannages of patent 
leather continue to sell as fast as shipments received here 
permit, and a heavier business could be consummated if 
larger quantities were available. Prices on these lines hold 
firm at 60c., 55e. and 45c. for the three grades of kips, with 
sides the usual 5c. less. 

Demand for footwear from retailers and wholesalers con- 
tinues conservative, with the best call centering on oxfords 
for women’s wear for late Fall and early Winter distri- 
bution. Re-orders for men’s shoes are not of large volume, 
and, on the whole, the market shows hand-to-mouth trading. 
Some unfavorable reports come from Brooklyn; while 
stitchdown manufacturers there are said to have taken some 
liberal orders, especially from jobbers, regular producers of 
women’s high-grade footwear are complaining. 

ROCHESTER.—This is a large producing center for 
women’s high-grade shoes, and it is estimated that business 
in this line has fallen off approximately 33% per cent. dur- 
ing the past few years. This is partially attributed to the 
trend toward novelty shoes and cheaper footwear. Retailers 
are buying in small quantities, which can be quickly dis- 
posed of. Style changes in women’s shoes cause such sudden 
variations in demand that merchants are reluctant to lay 
in sizable stocks. During the past few months, however, 
business has been more brisk, and production has increased 

(Continued on page 19) 
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MONEY MARKET 


ctober 6, 1923 


REMAINS FIRM 


Rise Call Loan Rate. but 
Toward Easing Later 





Karly 


‘Tendency 
Develops 


inte ~Y on call loaned on Monday of this week at 6 per 

cent., the highest rate since September 13. Preceding 
this adivs ens the rate for renewals was 5% per cent., and 
some new money also loaned at that figure. On Tuesday, 
the renewal rate was 5% per cent., but the charge for new 
money later receded to 4% per cent., from which it tem- 
porarily advanced to 5 per cent. on Wednesday. Before the 
close on that day, however, the rate had declined to 4 per 
cent., the money paid out for interest and dividends at the 
beginning of the week increasing the supply of available 
funds. The early strength was attributed to banking 
operations in connection with the payment of a foreign 
government loan. Time money was quoted at 5% per cent. 
for all periods, with the exception of the thirty-day matur- 
ities, which ruled at 5% per cent. Commercial paper was 
quoted at 51% to 5% per cent. for the best names, and at 
5% per cent. for others not so well known. Gold in con- 
siderable quantity arrived from Europe, consigned to local 
banking houses. The Government withdrew $3,492,000 from 
the member banks in this district on Thursday. 





Money Conditions EJsewhere 


There is an 
borrowers, and rates are 


Boston. active demand for money from commercial 
hardening. Call money has advanced from 
Very little commercial paper is available 


most customers’ 


5 to ol, per cent. 
Dolo per cent., and 
figure. 


below 


loans are made at the same 


Philadelphia.—Somewhat 
market, and inquiries 
more numerous. 


ereater 
from 


activity is reported in the money 
out-of-town financial institutions are 
Offerings of commercial paper are in fair volume. 
Rates rule at 5 to 5% per cent. for time and call money, and at 5 
to 51% per cent. for choice commercial paper. 


St. Louis.—-There has been some improvement in the demand for 
money, with loans well distributed among all classes of borrowers. 
The heaviest from handlers of agricultural 
products. A moderate decline has taken place in bank deposits and 
investment holdings, which would indicate that funds are being used 
tc finance current 
plentiful, rates being tirm at from 514 to 516 per cent. 
of accommodation are quoted at 514% to 6 per cent. 


requests, however, are 


requirements. Offerings of commercial paper are 


Other forms 


Chicago.—-Money is working a little closer, but without quotable 
Commercial paper rules at 5 to 5% per cent., but 
with only the best names at the minimum rate. sink loans are 
virtually on a 5's per cent. Demands from the 
increasing slightly, but borrowing for commercial and industrial pur 
business has broadened, 
large number of 


change in rates. 


basis, interior are 


poses shows little expansion. Investment 
municipals, and the 
corporation issues put out recently has been fair. 


especially in response to a 


week, with 
Rates for all classes 
variations in special 


good demand throughout the 
the supply about adequate for essential needs. 
of loans continue at 6 per cent., with slight 
instances. 


Cincinnati.— Money was in 


Minneapolis.—Commercial paper is discounted at 5 to 5% per 


cent. Prevailing rates for general loans are 6 per cent., with 5% per 


cent. reported in special instances. 
Kansas City Local banks report demand for 
while deposits show a decrease, 


money increasing, 
Interest rates remain at 6 per cent. 





Foreign Exchange Rates Weak 

HE foreign exchange market moved over a wide range 

this week. There was a sharp break in the early trading, 
followed by a partial recovery, which, however, failed to 
hold when selling pressure was again exerted. The market 
movements were attributed to speculative operations, with 
early declines reflecting the change of position by the traders 
who had been instrumental in bringing about the sharp up- 
turn in the previous week, following the announcement of 
Germany’s cessation of passive resistance to the French 
occupation of the Ruhr. Paris francs, at the beginning of 
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this week, were off 204% points and, following a rally of 4 
points, sustained a further decline. Demand sterling was 
down a full point on Monday, but later 
Italian lire were off 9% points at the lowest early level, 
with intermittent recoveries. German marks declined to a 
new low level. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


recovered this loss. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. t.54% 4.537% 4.54% 4.5434 4.55% 4.55% 
Sterling, cables... 4.54%, 4.541% 4.54% 4.54% 4.55% 4.56 
Paris, checks..... 6.14 5.93! 5.97 % OST lo 5.57 o.99 
Paris, cables..... 6.14! o.U4 o.US 3.8 DST D.95! 
Antwerp, checks... O.26 5.04 5.08 4.95 4.07 5.03 
Antwerp, cables 0.2742 5.04% 0.U8% £5! 4.9714 5.03 te 
Lire, checks...... 4.56 4.48, 4.51 4.47 4.46 4.501, 
Lire, cables...... 4.5% 4.49 4.51% 4.47% 4.46% 4.51 
Swiss, checks... 17.85 17.82 17.83 17.53 17.83 17.80 
Swiss, cables..... Pri 17.84 17.85 17.85 17.85 17.91 
Guilders, checks... 39.26 39.24 39.26 39.26 39.27 39.20 
Guilders, cables... 39.29 39.28 39.30 39.30 8.31 39.32 
Pesetas, checks... 13.66 13.45 13.54 13.53 13.55 13.51 
Pesetas, cables... 13.65 13.47 13.56 13.55 13.57 13.53 
Denmark, checks... 17.55 17.80 17.65 17.57 17.60 17.76 
Denmark, cables.. 17.90 17.82 17.67 17.59 17.63 17.80 
Sweden, checks... 26.52 26.50 26.52 26.49 26.49 26.47 
Sweden, cables... 26.54 26.52 26.54 26.51 26.52 26.51 
Norway, checks... 15.05 15.84 15.82 15.76 15.74 15.74 
Norway, cables... 15.97 15.86 15.84 15.78 15.77 15.75 
Montreal, demand. 97.87 97.87 97.97 95.50 98.56 Ys.66 
Argentina, demand 33.40 33.50 33.20 33.10 33.00 32.96 
Brazil, demand. 9.75 9.75 9.70 9.75 9.75 V.S5 
Chili, demand. 12.25 12.2 12.15 12.00 11.90 12.10 
Uruguay, dem: ind. 76.50 76.50 76.00 76.12% T4.5714 T4.85 

Decrease in Bank Cle ‘ATING’s 


S against a slight increase last week, bank clearings at 
leading cities of the United States this week show a 

small decrease from those of a year ago. The total this 
week is $7,277,476,000, which is 1.8 per cent. less than the 
amount for this period of last year, but 13.1 per cent. 
larger than the aggregate for 1921. The reduction from the 
clearings of a year ago is due to the smaller figures at New 
York City, which reports $4,520,000,000, or a decrease of 
5.4 per cent. In contrast, clearings of $2,757,476,000 at 
points outside of New York are 4.8 per cent. in excess of 
those of this week last year, the largest gains being 40.6 
per cent. at Los Angeles, 24.2 per cent. at San Francisco, 
22.5 per cent. at Dallas, and 20.6 per cent. at Seattle. 

Figures for the week and average daily bank clearings 
for October to date, and for preceding months, are com- 
pared herewith for three years: 

Figures for the week and average daily bank clearings for 
September to date, and for preceding months, are compared 
herewith for three years: 











Week Week Per Week Per 
Oct. 4, 1923 Oct. 5, 1922 Cent. ct. 6. 1921 Cent. 
f,oston £$325 »>,000,000 $35 i, JOS »>,000 sees $282.542,000 année 
Buffalo oat 51,448,000 14,072,000 + 14.4 38.155,000 + 34.8 
Philadelphia. 495,000,000 480, 000. 000 + 3.1 409,000,000 + 21.0 
Pittsburgh *169,458,000 sone. Waeimana — 
Baltimore 101,638,000 93. 702 ) 000 + 8.5 76.588, 000 + 32.7 
Atlanta 55,436,000 02,471 000 + 5.7 00.350,000 + 10.1 
Louisville 27,650,000 25,855,000 + 6.9 22.034,.000 + 25.5 
New Orleans. 55,968,000 52,813,000 + 6.0 50,915,000 + 9.9 
Dallas 46,554,000 38,267,000 + 22.5 34,503,000 + 35.9 
Chicago . 612,770,000 614,970,000 — 0.4 437,859,000 + 13.9 
Cincinnati 66.10%,000 63,181,000 + 4.6 51,460,000 + 28.7 
Cleveland ... 114,518.000 97,202,000 + 17.5 85,21 1,000 + 34.4 
Detroit 128,479,000 115,484,000 + 11.3 96,575.000 + 32.6 
Minneapolis . 80,254,000 79,535,000 + 0.5 78,769,000 + 1.9 
Kansas City. 135,973,000 142,087,000 — 4.3 145,405,000 — 6.5 
Omaha ..... 37.510,000 43,221,000 —13.2 37,153,000 + 1.0 
Los Angele: Ss. 148,645,000 105,702,000 + 40.6 79,597,000 + S6.S 
San Francisco 192,700,000 155,200,000 24.2 144,700,000 + 33.2 
Seattle . 40,015,000 83,188,000 + 20.6 30,733,000 + 30.2 
Portland 11,477,000 41,614,000 — 0.3 33,705, 000 + 23.1 
 wete ee rh 17,476,000 $2,631,757,.000 + 4.8 $2,285,554,000 + 20.6 
New York... 520, 000. 000 4,780,000,000 — 4.4 4,1 4s. 100,000 + 9.0 
Total All.... $7,27 7,476,000 $7,411,757,000 — 1.8 $6,433.654,000 +13.1 
+ Figures not available. * Not included in total. t Estimated. 
Average Daily: 
Oct. to date,” $1,.212,912,000 $1,235.293,000 — 1.8 $1,072,275,000 + 13.1 
Bept.c ce cee 1,061,278.000 1,104,650,000 — 3.9 952,505,000 +11.4 
Bs ere waxes 958,244,000 973.344,000 — 1.6 565,428,000 +10.7 
Se” -saceene 1,168,340,000 1,251,581,000 — 6.7 069,227,000 + 20.0 





Textile Division of the LBurewu of 
Commerce at Washington informed The Silk 
America on October 3 of the receipt of a cable from 
Julean Arnold, who is now Commercial Attaché at Tokio. According 
to the message, the indications are that Yokohama will ship during 
October one-half of her normal export of silk. Due to impaired in- 
ternal transportation and lack of shipping facilities, labor, and 
packing material, Yokohama is interested in preventing silk ship- 
ments through other ports. 


A long distance ecall from the 
Foreign and Domestic 
Association of 
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DEMANDS LESS URGENT 


STEEL 


Buying is Mainly for Immediate Needs—Some 
Accumulation of Pig Iron 


(THE net loss in iron and steel output from the high point 

of the year now averages about 20 per Supplies 
are on a much easier basis, and specificatiens for finished 
products have lost much of their former urgency. An accum- 
ulation of pig some fu is reported, 
further recession in output is likely before an upward turn 
comes. Deliveries are fairly dependable and con- 
evidently buying for immediate rather 
than contracting ahead. The price trend shows a weakening 
tendency in respects to basic materials. 

Pig stili time and actual are barely 
significant in determining prices, though quotations are not 
holding firmly to the kor basic and 
foundry iron, an actual recession to $24.50, Valley, has been 


cent. 


iron at rnaces and a 


now 


sumers are needs, 


iron marks sales 


recent nominal figures. 


indicated. The nominal quotation on Bessemer is $26.50, 
Valley. The scrap market also lacks strength, consumers 


showing little interest, and transactions between dealers 
have failed to support prices. Heavy melting steel is quoted 
at $17 and $17.50, Pittsburgh, and down to $16, Chicago. 
There is an ample supply of spot coke and offerings have 
depressed quotations, furnace coke being sold at $4 and 
$4.25, at oven, and foundry at $5, at oven. 

Finishing mills are not shoorvine uniform working sched- 
ules, and sheet rollers in some instances appear to be more 
anxious for orders. Tubular goods are still e: most active 
end, with tin plate well sold up over the year. Tonnages in 
other descriptions are being liquidated, soot new com- 
mitments to fully balance. Plates and structural shapes are 
in rather limited demand and current orders for merchant 
steel bars are below normal, though mill quotations at Pitts- 
burgh are not officially changed. Black sheets, No. 28, are 
named in some quarters at $3.75, Pittsburgh base, and the 
situation favors the buyer in special rolled steel, bolts, nuts 
and rivets, and in other finished descriptions. 


Iron and Steel Prices 
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1922 $ $ $ $ $ $ $ $ $ $ $ 
Jan. 3.... 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb 7 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar UF 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. Bis 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May Rae 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug a 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept 1, 36.14 80.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct Bs 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov. - 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27. 8.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 

1923 

Jan. 3..-. 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 $1.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr 3.... 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 3 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.90 2.50 2.50 
Sept. 4 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct Ps 24.76 24.00 7.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Chicago.—Steel mills in the district report a slight inerease in 


buying, but 
up well, the 


is holding 
capacity, 


Production 
running at 93 per 


orders are still below 
leading interest 


shipments. 
cent. of 


while independents are working at about SO per cent. Rail orders 
mnaike up the most important part of the new business, with fair ton 
nages of bars, shapes and plates. The motor industry is taking 


materials in liberal quantity, but principally on old orders. The 
same is true of structural. Pig iron is steady at $2€, with some 
unconfirmed reports of price shading. Old iron and steel prices show 
further weakness, many grades being again marked off 50c. to $1 
a ton. 


October 6, 192% 


Production of Pig Lron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1923. 1922. 1%): 21. 1920. 1919. 
 cacctewod 3,229,604 1,644,951 2,416,292 3,015,181 3,302,260 
yy errr 2,994,187 1,629,991 1.937. 357 2,978,879 2,940,168 
DS: “eo are-<tes 3,023,868 2,035,920 1,595,522 3,875,907 3,090,243 
cS 3,047,051 2072.1 14 1,193,041 2,739,797 2,478,218 
naa 3,867,694 2,306,679 1,221,221 2,98S,SS1 2,108,056 
ee 3,668,413 2,361,028 1,064,833 3,043,540 2 114,738 
July .. 8,679,810 2,405,365 864.555 3,059,603 2,428,541 
ae — 493 1,816,1 TO 954,193 3,147,402 2,743,388 
De: «6a ss 3,125,512 2,033,720 985,529 3,129,323 2,487,965 
Pk skkvake acealwewe 2,637,544 1,:% 246,676 3,292,597 1,863,558 
De stecee “ewes 2,849,703 1,415,481 2,934,908 2,392,350 
Pk: icusten: -baekewes 3,086,898 1,649,0SG6 2,703,855 2,633,268 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1918, in gross tons: 


1923 1922. 1921. 1920. 1919. 1918. 

ee 104,181 53,063 77,945 97,264 106,525 77,799 
Pe 106,985 58,214 69,187 102.720 105,006 82,835 
er 113,678 65,675 51,468 108,900 99.685 103,648 
a 118,252 69, O70 39,768 91,327 S2,607 109,607 
eer 124,764 74,409 39,394 96/415 68,002 111,175 
cee 122.280 78,701 385,494 101,451 70,495 110,793 
MY secu ous 118.708 77,592 27,889 98,937 78.540 110,354 
Pe. oe 64 ie 111,274 58,586 £0,780 101,529 SS.496 109,341 
Sept. . 104,184 67.791 32,850 104,310 $2,932 113,942 
ih: cihkenes. Bites 85,092 40,215 106,212 60.115 112,482 
Nov. ba) Ales ds 94.990 47.188 97.830 79.745 111,802 
net ak eae ke QO 577 D3,196 $7222 84.9044 110,762 

Bituminous Coal Stocks Increase.— Consumers of soft 


coal continued to add to their storage piles during August, and on 


September 1, 1925, they had on hand approximately 56,000,000 net 
tons, according to a report prepared by the Bureau of the Census and 
the Geological Survey. The pessing of August, 1923, brought to a 


stocks, and 
many interesting and 
4,000,000 tons lirger than 


accumulation of 
revealed 


close a vear of practically uninterrupted 
the stock-taking as of September 1 


important facts. Stocks on that date were 


on August 1, 1923, 7,500,000 tons larger than on November 1, 1921, 
and nearly 300 per cent. larger than on September 1, 1922. The 
course of stocks has been constantly upward during the past twelve 
months, except during February. During the seven years for which 


during the 
strike 


been exceeded 


just 


has 
and 


records exist, the present supply 
periods at the close of the 
of 1922. 

Measured in terms of tons, 
Measured in terms of 
The smaller increase 
that the rate 
ening the time 


only 


war prior to the miners’ 


cent. in August. 


increase was 4.5 per 


stocks increased 7.7 per 
supply, the cent, 
supply is accounted for by the fact 
of coal consumption increased in August, thereby short- 
that the available would last. 


days’ 
in, days 


tonnage 


’ . . 
Car Loadings 

in the anthracite coal 
of September 22 were 


Still Heavy. Due largely to the strike 
fields, car loadings of 1,060,436 for the week 
more than 80,000 under the high level of the 
reached during the last week in August, according to figures 
issued by the American Railway Association. Loadings, however, for 
the fourteenth week this vear, exceeded the million-mark, and thev 
were considerably higher than they been for any similar week 
in the last five years. They showed a gain of 99,298 cars over those 
of the same week last year, and of 186,795 over 
week two years ago. 

A comparison of the total car loadings for the 


year, 


have 
those of the same 


last four weeks with 


those of the previous three years follows: 
1923. 1922 1921. 1920. 
_. a. PRUETT ETT ee 1,060,436 961,138 873.316 1,008,109 
a STITT ee 1,060,580 937,221 853,762 991,166 
J eer eres 28,858 $23,247 748,118 883,415 
Sept. ae Se eee 1,092 567 923.796 8$30.601 961,633 
. | . 
Record of W eek’ s Failures 


(Continued from page 8) 


exceed the 52 reported last week and also are in excess 


of the 57 failures a year ago. 
























































| T ; 
Oct. 4, 1923 ||Sept. 27, —- 20, 1923) Oct. 5. 1922 
r _ ” on —_—_—_— 
Over | ,. Over |, “ 

Section $5,000/ Total |/$5,000) Tot: 11 | 5 000 Total | $i 5 000 ‘Total 
eT 77 | 124 || s2 |a1s8 || 60 | a12 || zz | 118 
South ...... | 41 100 33 S7 34 | 80 59 | 115 
EE 0 coeenees D4 93 56 98 46 | 79 54 | 100 
Pacific ....... 20 40 |} 18 33 10 31 19 | 50 
De knscnoes 192 357 | 189 3: 56 150 | 302 || 209 | 883 
Canada ...... 45 85 27 52 32 ' 64 || 26 ! 57 
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SUBSTANTIAL BUYING OF HIDES 
Free Selling of Domestic Packer Stock— 
Native Steers Somewhat Higher 

ANNERS have been steady buyers of present good quality 

domestic packer hides, and trading has continued of good 
proportions. Fully 135,000 native and branded steers and 
cows changed hands last week, and continued free selling 
was noted the forepart of the current week. Packers are 
now closely sold up to kill on heavy native and branded 
steers and have secured a %ec. advance on native steers, 
sales of 12,000 hides occurring at 15c. Packers are disposed 
to talk an increase on branded hides, but receipts of branded 
cattle are now seasonably heavy. 

Conditions in country hides repeat themselves from week 
to week. There is a continued call for extremes, but buffs 
sell only occasionally. The dull and uncertain position of 
heavy 60-pound and up hides, together with the fact that 
country hides are still competing with packers, makes con- 
ditions, on the whole, unfavorable. 

In foreign hides, prices at the Paris auction declined in 
francs on steers and cows, with a slight advance on bulls. 
This was more than offset by higher exchange, as compared 
with a month ago, and the market actually is higher, so far 
as buyers here are concerned. River Plate frigorifico steers 
continue to sell readily at strong to somewhat increased 
prices, and most of the recent sales were to Europe. Argen- 
tine frigorifico heavy steers have sold at $38.50 to $39.50, 
Argentine gold, or c.& f. equivalents of 14'4c. to 14 9-16ce. 
Following the former easing in common varieties of Latin- 
American dry hides, importers have advanced their views, 
naming up to a basis of 20c. for Hondas (Bogota descrip- 
tions) and for Orinocos. Buyers, however, have not 
yet shown a disposition to follow the increases. 

Calfskins, West and East, are firm to possibly a shade 
stronger. 


L7e. 





Status of Leather Production 


[DESPITE the talked of curtailment of leather production, 

with reports lately current of large sole leather tanners 
operating on a basis of only about 25 per cent., recent 
official statistics fail to show anywhere near the curtailment 
that is generally supposed to be in progress. Preliminary 
figures issued by the Department of Commerce show that 
stocks of sole leather held by tanners at the end of August 
increased about 316,000 backs, bends and sides, amounting 
to 8,363,273 backs, bends and sides, as compared with 8,- 
547,063 on July 31. The official statistics, however, indicate 
that more sole leather is being taken out of the vats than 
hides worked in, as production of sole leather during August 
showed an increase of about 64,000, while the stock in 
process was reduced about 121,000 backs, bends and sides 
from that of a month previous. Total stocks of cattle hide 
sole leather in process at the end of August were 6,245,565 
backs, bends and sides, against 6,366,810 at the close of 
July. The amount of sole leather produced during August 
was 1,710,177, as compared with 1,646,592 backs, bends 
and sides during July. 

One encouraging feature of the preliminary report is the 
reduction in stocks of sole and belting offal to 44,778,843 
pounds at the end of August, as compared with 46,153,772 
pounds at the close of July. Production of offal during 
August was larger, amounting to 12,017,669 pounds, against 
11,250,714 pounds in July. The stock of offal in the hands 
of tanners on July 31 comprised 28,401,529 pounds of bellies, 
8,861,092 pounds of shoulders, 7,008,338 pounds of heads 
and 517,884 pounds of all other offal. Stocks of harness 
leather in the hands of tanners at the end of August, in- 
creased slightly to 373,591 sides from 355,192 sides at the 
close of July. 
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DRY GOODS MOVEMENT ACTIVE 


Shipments of Merchandise from Mills are Large 


Hesitation in Future Sales 


THE movement of dry goods from producing through dis- 

tributing centers is large, consequent upon full sales in 
August and September. Hesitation in buying is noted in 
several lines where future needs are concerned, especially 
in many of the finished cotton goods. The trade is not eager 
to make future commitments, preferring, as a rule, to con- 
fine purchases to well-defined needs. Retailers throughout 
the country are reported as taking in the goods they ordered 
for their Fall requirements. While the retail movement is 
not particularly active, buying in many sections is improving 
as the crops are harvested and marketed. 

There is much talk of curtailment in producing centers, 
and the profit margins offered on goods to be made are 
narrow. Yet production of cotton goods is larger now than 
it has been since early in the year, silk output is well main- 
tained in the large centers, dress goods production is full, 
some branches of the knitting trades are active, and apparel 
manufacturers are getting considerable new business for 
prompt and nearby shipments. 

It is noticeable throughout the dry goods trade that new 
fabric styles and weaves are multiplying. Standard staple 
goods do not show their usual activity. Many new offerings 
do not give promise of long service in wear, but they are 
being bought freely. 


lrregularity in ‘Textile Markets 

DRINT cloths, sheetings and some of the convertibles in 

cotton goods have cased in price recen‘ly, despite the 
high raw cotton markets. There has been a better demand 
for some of the bleached cottons, and they have been holding 
to the last advances. Gingham prices for Spring are very 
irregular, some of the Southern mills having named prices 
below the parity of Eastern prices. Business in ginghams 
is spotty, the goods priced below the opening levels selling 
best. Trade in printed goods of a staple character is very 
quiet. Some of the finer lines of wash goods are selling for 
advance shipment, while others are very quiet. Cotton duck 
holds steady, but tire fabrics are dull. Silk and cotton goods 
are very steady in finished and unfinished lines. 

Fancy weaves in worsted dress goods are selling much 
better than staples in twills and plain surfaced goods. Soft 
finished fancies are doing rather better than hard spun 
materials. In men’s suitings and overcoatings, trade con- 
tinues slow and price resistance among retailers is marked. 

Raw silk markets have been less feverish, and more trad- 
ing is reported. Japan is making active efforts to re- 
establish its shipping facilities. Grades from other countries 
are not held so high in price. The silk trade is making fair 
progress in fabrics and other lines, fancies in crepes and 
satins selling best. 

There is an active demand for brushed sweaters and other 
fancy knit goods. In underwear and hosiery, the markets 
are steadier, but buying is of a filling-in character. 





TY > yy . 
Notes of Textile Markets 
Fall River had sales of week. 
Mills there are reported as being operated to 75 per cent. of capacity. 


150,000 pieces of print cloths last 


Cotton manufacturers and merchants have undertaken a discussion 
of plans to lessen the wide fluctuations in 
proving unsettling to cloth 


cotton prices, which are 
merchandising. 

Many Southern cotton mills have resumed overtime 
assist in lowering costs of production and 


the low market prices current. 


operations, to 
to enable mills to meet 

It is stated by dress goods factors that there is a wider variety of 
fine and fancy dress goods merchandise offered for sale at preseni 
than at any time in years. 
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COTTON PRICES MOVE WIDELY 


Karly Sharp Rise on Ginning Report Followed 
by Break on Crop Estimate 
TT has been an eventful week in the cotton market. Two 
official reports—one by the Census Bureau on ginning and 
the other by the Department of Agriculture on crop con- 
dition and prospective yield—had been awaited with unusual 
interest, and their publication on Tuesday was followed by 
wide price swings. The ginning returns, given in detail 
in the opposite column and showing a considerably smaller 
total than was reported a year ago, was the propelling force 
Lehind a rise of $5 a bale in prices of futures. It was 
assumed that the ginning figures foreshadowed a _ bullish 
crop estimate, and there was active buying early on Tuesday. 
On the resultant advance, the October option crossed 29%%c., 
December went to 29.35¢e. and January contracts to 28.87c. 
But the official crop forecast, which came out about an hour 
after the ginning report, furnished a surprise. It showed 
11,015,000 bales, or 227,000 bales more than the estimate of 
the immediately preceding month. There was more of a 
rush to sell on the crop estimate than there had been to buy 
on the ginning report, and prices broke $7.50 to $9 a bale. 
Such movements are, of course, unusual, even in a market 
where rapid price changes frequently occur. After the ex- 
citement attendant upon the issuance of the official reports, 
trading quieted somewhat and price fluctuations covered a 
The net result, up to the close of Thurs- 
day’s session, was a moderate advance from the final quo- 
tations of the preceding Saturday. 
Daily closing quotations of cotton futures in the New York 
market follow: 


narrower ranyve. 


Sat. Mon Tues. Wed Thurs, Fri. 

iw «nee eeeees's - 25.62 28.68 28.23 28.60 28.69 28.23 
i cttebneseewas 28.30 28.37 27.95 28.35 28.45 27.88 
OS Se rae rere 2ivia 27.54 27.45 27.90 27.93 27.00 
6h a eal eee 27.%5 27.84 27.45 27.88 27.92 27.41 
Pr ctccnkenew al 27.75 27.82 27.46 27.94 7.93 27.47 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 28 Sept. 29 Oct. 1 Oct.2 Oct. 3 Oct, 4 

New Orleans, cents.... 28.50 28.50 28.50 28.25 28.50 28.50 
New York, cents....... 29.55 29.40 29.50 29.00 29.10 2:'.20 
Savannah, cents....... 28.45 28.10 28.20 27.76 28.17 28.25 
Galveston, cents....... 28.80 28.50 28.50 28.10 28.50 28.50 
Memphis, cents........ 28.15 28.75 28.75 28.50 28.50 28.50 
Norfolk, cents......... 28.35 28.13 28.13 27.69 28.06 ee 
Augusta, cents......... ee 28.00 28.00 27.50 28.06 28.19 
Houston, cents......... 28.70 29.00 28.40 27.90 28.30 28.30 
Little Rock, cents..... 25.50 28.00 28.50 28.25 28.50 28.50 
St. Louis, cents....... 28.75 28.75 28.75 28.75 28.50 28.75 
Dallas, cents......... 27.85 27.50 27.65 27.25 27.60 27.70 
Philadelphia, cents..... 29.70 29.80 29.65 29.75 29.25 29.35 
GROOMVEEIIO 3 cccccccses 28.20 28.50 2.00 28.50 28.00 oecee 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 28 Sept. 29 Oct. 1 Oct. 2 Oct. 3 Oct. 4 

New Orleans.... 142.50 142.50 142.50 141.25 142.50 142.50 
New Werk... 147.75 147.00 147.50 145.00 145.50 146.00 
Savannah soo 2ORBSO 140.50 141.00 138.80 140.85 141.25 
Galveston ...... 144.00 142.50 142.50 140.50 142.50 142.50 
Memphis ...... 143.75 143.75 143.75 142.50 142.50 142.50 
ae 141.90 140.65 140.65 138.45 140.30 aoc 
Augusta ...... > Seeman 140.00 140.00 137.50 140 30 140.95 
Houston .cccces 143.50 145.00 142.00 139.50 141.50 141.50 
Little Rock..... 142.50 142.50 142.50 141.25 142.50 142.50 
i i. + «e660 143.75 143.75 143.75 143.75 142.50 143.75 
Dallas ......... 139.25 137.50 138.25 136.25 138.00 138.50 
Philadelphia ... 148.50 149.00 148.25 148.75 146.25 146.75 
wreenville .... 141.25 142,50 142.50 142.50 140.00 costes 
Cotton Supply and Movement.—rrom the opening of 


the crop year on August 1 
The 
against 


to September 28, according to 
Financial Chronicle, 


2,040,893 


statistics 
compited by 
into 


2.296 222 bales of cotton came 
sight. 


bales 


last year. Takings by Northern 
spinners for the crop year to September 28 were 211,020 bales, com- 


pared with 256,010 bales last year. Last week’s exports to Great 
Britain and the Continent were 132,446 bales, against 130.477 bales 


last year and 147,591 bales in the same week in 1921. From the open- 
ing of the crop season on August 1 to September 28, such exports were 
700,842 bales, as compared with 572,643 bales last year and 870.698 


bales during the corresponding period in 1921. 
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Larger Cotton Crop Indicated.— cotton crop larger 
by a last forecast this 
Which placed the production 
the until the 
indicated last 


than year’s 
Agriculture, 
the 
bales 


million and a quarter bales 
week by the Department of 
at 11,015,000 This 
December estimate, is 227,000 


month. 


Was 


last of 
than 


bales. forecast, season 


more was 
The forecast was based on the condition of the crop as of September 
which was 49.5 per cent. of a normal, indicating a yield of 137.7 
pounds per acre. 

Condition of the cotton crop in the United States 
a series of years has been as follows: 


mr, 


monthly during 


May June July Aug. Sept 

2%. 25. 2d. 20. 25. 
er eee 71.0 69.9 67.2 54.1 $9.5 
eres 69.6 71.2 TO.8 07.0 90.0 
 . eee eee 66.0 69.2 64.7 49.3 42.2 
Vee 62.4 70.7 74.1 67.5 HY1 
ee eee 75.6 TO0.0 67.1 61.4 o4.4 
a ee $2.3 RDS 73.6 55.7 4.4 
on Se ee 69.5 70.3 70.3 G7.8 60.4 
Sb rae G4 hr ee te 77.5 S1.1 72.3 61.2 6.3 
er oe SU.0 SO.2 75.4 H0.2 60.8 
ee eee 74.3 79.6 76.4 78.0 73.5 





Smaller Ginning’s of Cotton. ‘Census Bureau figures for 
cotton ginnings 
3,210,004 last year to 
that date. Reports indicate that rains have hindered picking in some 
parts ef the belt, thereby causing smaller ginnings. 


prior to September 25, announced this week, show 


bales, or 348,99S bales less than the ginninges 
Cotton ginned to 
September 25 last year was 39.7 per cent. of the crop, while in 1921 
it was 56.6 per cent. and in 1920 it 17.0 per cent. 
september 25, this year, are 29.2 per cent. of the crop 


was Ginnings to 


Ginning returns to September 25 by States compare as follows, in 
bales ; 


1923 1922. 1921. 
EN, i eee wae 161,047 323,292 512,858 
aS ee ee 7,621 2,035 13,640 
OO eT Pe eT eee 48,733 279,060 624,668 
SE ee ener en See er ar 4,038 1.060 7.863 
ds oa by co Be ci a tags Oe eg re £501 12 373 9,471 
SSE ee Serer mae ee ee LSG6.579 573.248 736.900 
Er ee eee eee 107,629 158,209 236,964 
OS eee ee eee Tee ee 93,452 349.506 642,313 
RE te ee ee Le 639 20,726 55,202 
North Carolina .......ccccocs 156,421 149,240 581.074 
re er ee 64.139 184,580 436,012 
OME GCUPONE 2. nc cc cw ccsenes 191.086 148,786 622,076 
ra reer ae 2 no? 03,453 223,305 
SEE ih bce Gk Os A we ee a eee 2.185.219 1.825.568 1.927.785 


Agriculture Shows Continued Improvement.—con- 
tinued improvement 
by the United 
agricultural review 

A signilicant 


in agriculture outside the wheat 
States Department of 
issued 


belt is 
Agriculture in its 


recorded 
monthly 
this week. 
the demand for cotton 
Consumption of cotton in American mills 
both the South 
expectations on the new 
record 
were prophesied earlier in the 
In the wheat belt, the situation is different, the department says. 
\ serious phase of fallen 


as Cot 


development is 
and pork, the review says. 
and export 
had to 
Domestic 


strengthened 


although has 


size of 


increased, 
the 
export demand for pork has absorbed a 
better prices than 


movement have 


seale down its crop. 


and run of 
hogs at senson 
the situation is that exports of wheat 
off 36,000,000 bushels during the first eight 
pared with the same period in 
Exports during the 1923) period 
pared 141,880,000 bushels in 


have 
1923 
1922, the review points out. 
were 105.664.000 


1922 


months of 


those ) 
bushels, as com 
with 


Commodity Prices Relatively Firm.— comparatively firm 
conditions prevailed in the 
SS out of 
quotations 


Wholesale commodity markets this week, 
that appear in the comprehensive list of 
DuN’s REVIEW against 22 


the 60 changes 


compiled by being advances, 


declines. In last week’s tabulation, there were 46 increases and 48 
reductions ; in a similar comparison for the corresponding week of 
last vear, 50 advances contrasted with 33) recessions. 


Strong and active conditions ruled in the grain ma‘ kets, despite a 
relatively light 


foreign business, 


The latter was more than counter 
balanced by moderate receipts and better domestic buying. and a 
substantial advance was established in wheat, corn and oats. With 
demand about equal to supply, live meats displayed an easier ten- 
dency, but price changes were not important. Good commission 
house buying and speculative short covering provided support for 
provisions, and most products rose slightly. Cooler weather and 
some falling off in arrivals of the qualities in most request had a 


stimulating effect on dairy products, and quotations averaged higher 
on butter, 


cheese and eggs. 
Although prospects are considered encouraging, the current volume 
of new business in iron and not up recent expecta- 


tions, and competition for orders is causing the offering of 


steel is to some 


COnCeS- 


sions on some classes of material. Markets for the miscellaneous 
metals are irregular, weakness in copper and = spelter contrasting 
with some improvement in lead and tin. 
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1925 
INCREASED STRENGTH IN GRAINS 


Rise in Corn a Factor in Other Cereal Markets 
—Wheat Receipts Smaller 

YHE Chicago wheat market started the week with a dis- 

play of strength due, in part, to short covering 

there has been 


and a 
strong tone in corn. In the general news, 
little of a bullish sort, with Canadian receipts heavy, export 
demand slow, Canadian lake port stocks increasing rapidly, 
and no sign of a let-up in the western movement. On the 
other hand, there was a small increase in the visible supply 
and indications that the holding tendency on the part of 
the farmer is having effect, primary 
July 1 being only 144,443,000 bushels, compared with 157,- 
201,000 bushels last year and 193,687,000 bushels two years 
The Winter wheat movement has fallen off and Spring 


some receipts from 


ago. 
wheat is not being rushed to market rapidly in the Amer- 
ican Northwest, while the movement in Canada is heavy and 
the railroads are having all they can handle. Cash prem- 
iums in the Winter wheat markets are being maintained, 
while in Winnipeg they have declined to 14c. over October 
for No. 1 Northern and to %c. 2 Northern. 
In Minneapolis and Duluth, premiums are high on dark 
northern wheat, owing to limited offerings and absorption 
by millers. Texas millers are in the market for wheat, but 
the general milling trade is not active. 

A sharp rise in corn has been caused by private crop 
estimates for October of under 3,000,000,000 bushels, sug- 
vesting confirmation of claims of serious damage from the 
frosts early last month. Another strengthening influence 
has been heavy rains over a large part of the belt, delaying 
the movement of grain. Equally significant is the fact that 
cash corn is maintaining about the same level as at the high 
point of September. 

Provision trade continues active, with prices higher. The 
make of lard is disappearing at a good rate, and there 
are no accumulations. Hog prices are off a little and re- 
ceipts continue liberal, although they have been checked 
somewhat by lower prices. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


under for No. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
oe, esececses Ft ee ae ‘neces £068 Be TT 
ne eae ee 1.05% 1.06% 1.06% 1.09 | 1.07%, 1.07 %& 
Be ceceesors 1.09, 1.10%, 1.10% 1.12 1.11% 1.11% 
a tctuews 1.06% 1.06 1.07% 1.087 1.0% 1.07 % 


Daily closing 
market follow: 


Sat Mon Tues. Wed. Thurs. Fri 
Sept a SU eses esee ceee ee eves 
See 71% 7446 74% T6O% Toy 74% 
May oeeeenne 71% 73 idle 75 74 ly, 73% 
P| ATT - 73% 74% TU, T5H% 74 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon Tues Wed. Thurs. Fri. 
Sept. ere es 40% aoe ec ee . ecee 
DS ceeeos 42% 13 1, 43% 43 % 43% 43 Y, 
a tseqeeews 44%, 15% 454% 45% 45% 454% 
July ..ccces eee 441. rer 44% 44, 
Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept “eee eeee 67} rf @f ere *“* @- eee 
Bee, ccccccoecs 601 70% 70 71% 71y% =o" 
i siteepee 72% 73% 73 75% 74% TH 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





————__— Wheat ——_, Flour. -; Corn ~ 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday . 1,308,000 235,000 69,000 445,000 08ee 
Saturday ..... 1,290,000 193,000 1,000 414,000 cores 
Monday ...... 2,078,000 205,000 5,000 oer — §€=5=“éecea 
Tuesday . 1,337,000 730,000 30,000 427,000 i coc 
Wednesday he 3: 30, 000 343. 000 26,000 BO >. 000 - ae ae 
Thursday _1,773,000 227.000 —— ,000 7a )——té“‘ié«w sc . 
on ¢+a66s 9,116,000 1, 933,000 182,000 2.712.000 se 
Last year..... 13,304,000 3,660,006 150,000 8,018,000 S86,000 
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IN STOCKS 
Short Interest 
‘Trading Broadens 


SHARP RE COV 1 RY 


Demand 
Prices Upward 
YOVERING of the 
sharpest upturn in the stock market that has occurred 


Urgent from Sends 


short contracts this week resulted in 


in a long period. The market for weeks and even months 
past had been almost entirely in the hands of the professional 
traders, who were, as a class, ranged on the bearish side. 
Stocks for 
scarcer, and there was a rush to cover 


The 


the week showed an undercurrent of 


borrowing purposes, however, were becoming 


short sales on Wed- 
nesday of this week. market in the first two days of 
and the 
with 


Southern Railway, 


improvement 


railroad shares, in particular, were in better demand, 
sharp advances in Baltimore & Ohio, 
Wabash preferred A, and others of the low-priced group. 
The 


irreg- 


Many of these reached new high prices for the year. 
industrial groups, at the same 
ularly, with scattered advances and offsetting declines, On 
Wednesday, however, the whole character of the market 
changed, and before that day’s session was over such ad- 
vances as 5% in Du Pont de Nemours, 5 in Baldwin Loco- 
motive, 4% in Studebaker, and 3% each in Gulf States Steel 
and Reading were recorded. With this enlarged demand, 


time, were moving 


transactions ran above the million-share mark, making 
Wednesday’s total trading the largest since June 20. There 


was a continuation of the demand from the short interest 
in the subsequent dealings, but some of the earlier 
were reduced through profit-taking. 

The bond market was quiet and irregular, with the cor- 
poration issues still inclined to heaviness, mostly influenced 
by the firmness of the money market. 
Sheet & Tube 6s were under special selling pressure, as a 
result of the dissolution of the underwriting syndicate. 
Liberty paper was offered in large blocks and recedéd to 
lower prices, with the 3\%s at the lowest point of the year. 
The foreign securities were firm, with the French 
showing particular betterment. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


gains 


The Youngstown 


issues 


Last Year Sat. tye Tues. Wed Thurs. Fri. 
Te, 74.63 67.12 67 67.41 68.15 68.21 G8.12 
Ind. .... 84.82 73.2 72:94 73.16 74.46 71.37 74.27 
 & "a iV.15 7i.12 tleaa 71.32 71.42 T1252 71.47 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week E cf r—- Stocks———————_Sha res-— ———- Bonds--—___ 
Oct. 5, 192 This Week. Last Year. ‘This Week. Last Year. 
Saturday .... 337.400 363,000 $3,643,000 $6,257,000 
Monday eecee 602,100 663,300 12,435,000 S,575,.000 
Tuesday ..... 564,500 922,400 10,725,000 11,042,000 
Wednesday 1,076,300 1,030,100 9,213 ;,000 12, 270.000 
rhursday eeee SOY.,200 iP o44, 500 eaOae~ COU 13.7 1] 000 
Friday eee6 6 ce 6l. 92900 1,3 OU, 200 Q. 465,000 11 .@ 17,000 

Total t. 004. SOO = 7 SOO $54,143.000 $63,532,000 





Federal Reserve Ratio Lower.- 


—further increases’ of 
$19,700,000 in holdings of discounted bilis, of $3,300,000 in United 
States securities, and of $800,000 in acceptances purchased in the 
open market, are shown in the Federal Reserve Board’s weekly con- 
solidated bank statement issued as at the close of business October 38. 
The reserve ratio declined from 76.4 to 75.8 per cent. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES: Oct. 3, 1923 Oct. 4, 1922. 
Total Te SUES ss cececedoceaes $3,11: 5,830, 000 $3,089,280,000 
Se 3,187,990,000 3,213,005,000 
” ee ee ME. ccs eneddneaee 1,054,563,000 669,654,000 
- ee 1,150,022,.000 1,153,010,000 
FR Sv cevasnacesaenees 9, 142,233,000 5,060,694,000 
LIABILITIES : 
Ce 8 6 css eke eeneceuas $109,669,000 $106,220,000 
Dt tie chegeaseedeeeandeunseesr 218,369,000 215,398,000 
po BO »- 1,936,237,000 1,877,697,000 
IF. R. Bank Notes in Actual Cir..... 2,272,308,000 2,274,.651,000 
F. R. Bank Notes in Cir.—Net Liab. 485,000 44,726,000 
Ge NS ng cco er neeeeeneee 605,165,000 542,002,000 
Total + <scseceehacedaawe 5,142,233,000 5,060,694,000 
ee Ge Ps 6 ben eee wees ecous TH.8% T7.4% 
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ADDITIONAL FOOTWEAR REPORTS 


BOSTON .—Retail distribution of footwear is on a much 
more satisfactory basis than the manufacture of leather or 
of the finished product. The outstanding feature of the shoe 
trade is the exceptional and continued demand for women’s 
low-cut fancy shoes, with the large call for colored leathers, 
particularly calf. Manufacturers who have specialized in 
these lines, and dealers handling this style of leather have 
had more business than they could attend to, but the leather 
trade as a rule has been spotty, and buying is mainly in 
small lots for current needs. Old line jobbers have, almost 
without exception, increased their business during the year, 
and are exceptionally active at the present time. Dealers 
who specialize in jobs, however, have not more than held 
their own, and current sales are not up to the average. 
Collections appear to be improving. 

Manufacturers who sell the jobbing trade report smali 
increases over last year’s business, but state that much 
caution is still being exercised in buying. There has been 
little change in footwear prices since the first of the year, 
but the tendency is now slightly upward. Dealers in shoe 
findings report the market very unsettled. There were some 
forward orders placed when cotton prices increased, but as 
a rule buyers are cautious. Owing to general conditions, 
findings dealers have had an unsatisfactory business during 
the past year and a half, and although there has been con- 
siderable improvement recently, trade has not yet reached 
more than 75 per cent. of normal. Collections, however, have 
improved considerably. 


PHILADELPHIA.—Volume of business in the leather 
and footwear trade thus far this year has been about equal 
to that for the corresponding period of 1922. Shoe manu- 
facturers report a slackening in demand recently, but this 
is mainly seasonal in character, and the usual amount of 
Spring business is expected to be booked during October. 
Prices are about the same as those of a year ago, and no 
material changes are anticipated in the near future. 


MILWAUKEE.—The leather and footwear trades were 
quiet during the months of July and August, but recent re- 
ports have been more encouraging, and indications point to 
a fair volume of Fall business. Buying still continues along 
conservative lines, with black suede, patent, and black mat 
‘alf most in demand. Tanners have been operating on an 
average at about 60 per cent. of capacity, and stocks of 
finished leather, with the exception of sole leather, have 
steadily decreased during the year. Prices are stable, and 
no material change is anticipated during the balance of the 
year. 

Shoe production in this district has shown a slight de- 
crease recently, but this is seasonal in character, and current 
volume compares favorably with that of a year ago. Orders 
in hand for delivery before January 1, are well in excess of 
those booked at this time last year. Retailers still display 
a tendency to buy conservatively, however, and forward 
orders in advance of 90 days are scarce. Retail stocks are 
low, and as merchants’ needs must be supplied, a continued 
flow of orders for immediate delivery may be expected. As 
a consequence, the future outlook, from the standpoint of 
demand, appears favorable. Prices are firm at present, and 
no changes of importance are anticipated during the next 
few months. 

MINNEAPOLIS.—Sales of leather goods thus far this 
year have shown only a slight increase over those for the 
corresponding period of 1922, and current buying is on a 
very conservative basis. Demand is light, but dealers appear 
optimistic as to the future outlook. Jobbers of footwear 
report an increase in sales, as compared with those of last 
year, but state that demand is mainly limited to the cheaper 
grades of shoes. Prices are about on the same levels as 
those current a year ago. 
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PORTLAND.—Dealers in leather and footwear have had 
a fairly good season to date, and the total volume of business 
transacted compares favorably with that of a year ago. 
Prospects for the Fall months are satisfactory, and with the 
improvement in general business, a larger turn-over in these 
lines is expected. Demand for harness leather has been as 
good as that of last year, while prospects are brighter than 
they were last Fall, because of the betterment in the farm- 
ing situation. Shoe leather and auto accessories are also 
more active. Current prices are steady, and no material 
change is anticipated in the near future. 





GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


Dominion of Canada 


MONTREAL.—The advancing season and cool nights 
favor an increase of activity in certain lines, and the larger 
retail stores are well filled with buyers. Country mer- 
chants in some districts report fair stocks of Spring dry 
goods still on hand, as the result of a wet, backward 
season, but, as a rule, retail stocks are well in hand. Mill 
agents report improved orders from jobbers generally. 
Manufacturers of clothing, however, do not figure on a 
very profitable year. Spring business was a disappointment, 
and while there was some increase in the output for Fall, 
comparatively few suits were sold, the main call being for 
overcoats. Travelers are now out with Spring samples, 
but it is still too early to estimate results. Woolen mills 
working in general lines of suitings, ete., are only partially 
employed, but producers of mackinaws and similar heavy 
lines are doing a good business. 

Shoe factories are operating at about 50 to 60 pei cent. of 
capacity, and there is a fair local demand for leather. Some 
moderate export business is reported to Great Britain and 
the United States, principally in sole. South American 
hides are reported advancing, and tanners’ quotations rule 
steady to firm, with a marked scarcity reported of No. 1, 
jobbing sole and other heavy lines. 





TORONTO.—A marked feature of the business situation 
is the extremely optimistic attitude of wholesalers in gen- 
eral. Trade is not better thah normal, but confidence on the 
part of retailers is noteworthy, and collections have shown 
decided improvement. Dry goods business has been sup- 
ported by a good demand for comforters and blankets, not- 
withstanding the fact that the weather is still warm. Cotton 
goods, silk and wool dress fabrics and staples are fairly 
active, and mail orders are frequent in nearly all lines. 
Sales of furniture have been large, and manufacturers, who 
have been operating on restricted schedules, now believe that 
the dulness in this line may soon Little increased 
activity is noted in footwear, but jobbers and retailers ap- 
pear satisfied with the showing to date. Satisfactory condi- 
tions prevail in the plumbing, hardware and metals trades, 
and the future outlook is generally regarded as favorable. 

The Ontario apple crop has fallen below expectations, 
and high prices are reported for crops on the tree. Informa- 
tion received from England indicates a short crop there also, 
so it is quite possible that Canadian apple growers may 
realize a large return from the small crop. 


pass. 


SASKATOON .—Harvesting of grain is practically com- 
pleted. With favorable weather, threshing outfits have 
made satisfactory progress, and reports indicate that the 
quality is good, although yield is lighter than had been 
anticipated. Merchants have not, as yet, felt the expected 
revival of business, which usually takes place at this season, 
but wholesalers report an improved trade from country dis- 
tricts. The principal demand is for hardware, auto supplies, 
clothing and footwear. Collections continue slow. 





; 
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General Business Notes 
Raw silk markets have steadied considerably of late. Some houses 
are still offering very few goods. Contracts undeliverable because of 
the earthquake in Japan are being amicably adjusted. 





Some of the new prices made by Southern mills en dress ginghams 
for Spring, 1924, range from We. to 1%ec. a yard below the parity 
_— ~ of Eastern gingham prices. A few mills are sold up, but most gingham 


* mills report trade lighter than in recent years. 


The Commerce Department announced this week that during 
August the United States imported 754,985 pairs of leather gloves, Seven Per ( ‘ent 
comprising 745,872 pairs of women’s and children’s and 9,111 of 
men’s. This is an increase of approximately 45,000 pairs over the 


imports of the previous month. and Safety 


With a view to preventing a shortage of foodstuffs, the Belgian 
Government has directed that the exportation of potatoes shall be 
effected only through special licenses issued through the Ministry of 
Industry and Labor. A decree to that purpose has been issued in 
the “Miniteur Belge,” according to the Foodstuffs Division of the 
Department of Commerce. 

















HETHER you can get seven 
per cent on stock and be 
certain of the safety of your 
principal depends entirely on 
what is back of the stock. 






$48.50 
Complete 





iM ople 
Messenger’ 


American Telephone and Tel- 
egraph stock is based on the 





























Company’s ownership in the 
Bell System properties. These 
properties include the As- 
: ' ; 
| ; ; . sociated Companies which 
| This Outfit Will Help Your Business earned 5.5% on a book cost 
. of $1,500,000,000. These 
—try it for 10 days at our expense 
earnings are conservative and 
We know that a Rotospeed will [Let us send you some ideas that their continuance may be 
bring you business and save you may increase your profits $1,000. 
money. We want you to test the At the same time we will tell you assumed. 
| outfit and some ideas which we more about the Rotospeed and our 
seg gee Re : igh J wo Son office, pbcnnared trial offer. Return the Its dividends and interest from 
A manufacturer increased his sales stock and bonds of associated 
SANS in a iy oe ley Gyatihed The Rotospeed Co. and other companies added 
s ) s CSS () 1¢ l Ss mMANKS 7 P - 
have made big gains in deposits Dept. BK-1, Dayton, Ohio to its other earnings, enable 
and those are typi al results that } ‘ . 
you can expect from the ideas we MAIL THIS NOW the American Telephone a 
oo Se Fm. Telegraph Company safely to 
The Rotospeed Co. so “ ‘ 
ROT OSP EED seein, ee, ee, a pay 9% dividends on over 
STENCIL DUPLIC Gentlemen: Send me copies of ideas $700,000,000 stock outstand- 
that apply to my business and com- o ' 
These firms made such remarkable  Plete information regarding the Roto- fig. This stock can today be 
gains by vetting out circulars speed and gare FREE trial offer. b | | ; , 
ree . 2. ~ -- * ? = This does not obligate me in any way. Ougnt in the open market 
folders, ruled forms and form let- Peas. 
ters at a trifling cost with a Roto- om to yield about (“he ‘ 
speed. Without type or cuts, i Se ee ee ee ee ee ee a ee 
without delay, thousands of pieces sda 
yf ) t d ratte Cc; he tur ed PY OG!) ee ee ee oe a a a a 2 a 7 , , : ‘ 
a ry qimatter ~l cost ‘with Full information of this Seven-per- 
this machine. Mid of Wmteee. oc ccc cs csc sstee ces cent-and Safety Investment will be 
Sent on Tequest. 
YouWill N Know 
of the saving that can be made, and the service and satis- 
faction you can secure in the use of 
CARBON PAPER BELL TELEPHONE 
and 
TYPEWRITER RIBBONS SECURT] IES CO. Inc 
& ° 
“: until you use the Neidich Process line. Our carbon paper ; ‘ 
P< ati “y and typewriter ribbons can be depended upon for re. quality D.F. Houston, President 
and uniformity. We can meet your requirements onstant 
effort without change of personnel during the past 25 years 195 Broadway NEW YORK 
has enabled us to perfect a superior product. 
Give us an opportunity to show 
you we can meet your needs 
Burlington Manufacturers New Jersey 


























Quoted Prices at Ne 
, unless otherwise "specified 


Shingles s 40 ‘yp. Pr. No. # 


ame ‘he d ow etines. 


Diu io & © CHEMIC 


DY ‘EST U PFS. vane Ann. 





3.00 2.50 |i Indigo Madras. oie ava ot Ib 
6.00 4.50 Prussiate potash, pater e 
9.50 ‘.U0 Indigo Paste, 20%... .. ” 
6.50 it “Bona IZERS: 
7.00 6.90 Bones, , ound. Steamed 
S.00 6.00 4 » 60g bone 
Fasc ¥.25 phosp h: an Chicago... . ton 
Muriate potash. 50% unit 
20.00 18.00 Nitrate PE 100 lbs 
1.60 1.70 Sulphate, ammonia, 
8.25 S.75 dome stie f.0.b. works ‘* « 
1,90 1.90 Sul. potash. bs. 90%. .ton 
13.00 13.00 iF LOU R: Spring Pat. 196 Ibs 
4.61 seme Winter, Soft Straights... « 
C675 9.05) ¢ GRAIN: Wheat, No. 2 R bul 
6.45 6.50 orn, No, 2 yellow ren es na 
ete No, o White... .. ee 
- ~~ Rye No. _ SEPP eae: se i 
$3.15-$3,25 Barley malting. hieweee 
1.7 5- 1.90 Ha No. ee 100 lbs i 
9.85-11.75 Str: aR, le. rye, No - 
9.85-11.75 HEMP: Midway, ship... .1b 
c.. oe HIDES, Chicago: 
S_T5. y o> Packer, No, ] native... .Jp_it 
G.15- 6.60 ee EOD se srccen . - 
: “asics, ll eee ORR: 
: i Cows. heavy native... 
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FOOTWEAR TRADE SURVEY 





(Continued from page 10) 


considerably. Manufacturers generally anticipate improved 
conditions next year. Prices are not expected to advance, 
unless there in the leather 
market. 

SYRACUSE.—Manufacturers of footwear report a slight 
recent increase in cost of raw materials, but no correspond- 
ing advance in finished product is anticipated. Some of the 
largest interests here state that orders have fallen off to 
some extent of late, and that production is ahead of sales. 
As a consequence, there has been some shortening of hours. 
The aggregate of sales thus far this year, however, shows a 
heavy increase over that for the corresponding period of 
1922, and the future outlook is viewed with optimism. Retail 
shoe trade is active, with a particularly good demand for 
quality merchandise. 


BALTIMORE.—While this is not a producing center in 
the leather industry, it is, however, a shoe manufacturing 
and distributing center of some importance. Wholesale 
leather dealers report rather an unsatisfactory year thus 
far, with sales about 10 per cent. less than those for the 
first nine months of 1922. Most local dealers handle sole 
leather, but very little upper leather is now sold in this 
market. The findings trade is fair, and about equal to that 
of last year, while wholesale shoe dealers report a gain of 
about 20 per cent. in sales, as compared with those of last 


should be a decided increase 





year. Trade from Southern States has been particularly 
good. Jobbers are carrying good stocks, and can readily fill 


orders, while factory shipments are generally prompt. As 
usual, trade was quiet during the Summer, but since the 
middle of September there has been a material betterment, 
and the outiook for the remainder of the year is considered 
favorable. Most retailers are believed to be carrying small 
stocks. There is a good demand for novelties in women’s 
footwear, but staple lines are rather quiet. In men’s foot- 
wear, standard and medium-priced shoes are selling well, 
but the higher grades are not moving so readily. 

There has been little change in sole leather prices 
the first of the year, and prices for findings, such as nails, 
thread, lasts, linings, etc., have aiso been quite stable. Col- 
lections have been poor since mid-summer, but an improve- 
ment is anticipated at an early date. 


since 


CHICAGO.—Hide prices broke sharply earlier in the 
year, but have recovered some of their strength, and the 
market is fairly active with quotations several points below 
what they were a year ago. Number 1 big packer hides are 
moving at 17%c., with country hides of the better selection 
at 10c. to 10%c. Packer ealfskins are selling at 18¢., which 
is Y%ee. lower than the market in May. Leather prices have 
not followed hides closely; the better grades of upper leather 
command a fairly firm price, but there is a vast amount of 
cheaper leather on the market, which makes prices soft. 
Chicago tanners are operating more or less steadily, under 
schedules averaging about 75 per cent. There is a continued 
demand for patent leather for both men’s and women’s shoes, 
and a fairly active call for novelty leather for women’s foot- 
wear, latter tannages commanding a special price. Manu- 
facturers of belting, harness and workmen’s gloves are all 
doing well this year, while reports from the shoe industry 
are highly favorable, especially in the West, but production 
of leather is evidently keeping ahead of the demand. 

Sales of shoes by manufacturers, for the first nine months 
of the year, exceed those for the same period of 1922. Fall 
business is practically out of the way, and reports from sales- 
men now out with Spring lines are quite favorable. Jobbers 
report an increase in sales of about 20 per cent., as com- 
pared with those of last year. In women’s lines, the demand 
for novelties has brought problems to the jobbers, but except 
for this the situation is favorable. Credit losses, which rose 
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abnormally during 1920 and 1921 are again back to within 
a fraction of normal. Retailers’ stocks are in better shape, 
and they are doing a good business. 


CINCINNATI.—Though a slightly better tone has been 
evident in the leather market recently, conditions still may 
be characterized as rather quiet. Prices are somewhat lower 
than those of a year ago, with inclination in some instances 
to weakness. Shoe production continues on a fairly active 
basis. A few plants are being operated practically at full 
schedules, but about 70 per cent. of normal capacity is the 
rule. Frequent changes in style, particularly in women’s 
shoes, have restricted purchases for future delivery, and 
orders are mainly confined to comparatively small lots for 
immediate requirements. The usual increased activity at 
the approach of the Fall season is noted in the wholesale 
districts, and it is reported that sales compare favorably in 
volume with those of the same period last year. Novelty 
lines chiefly are in demand, while staples continue to move 
but slowly. 

CLEVELAND.—Average seasonal conditions prevail in 
the footwear trade, and the volume of orders being placed 
for Winter merchandise is satisfactory, especially in the 
more staple lines of shoes. Prices generally are somewhat 
easier than those of a year ago, but the present market is 
quite firm. Demand for leather belting and various acces- 
sories is good, and prices remain steady. 


LA CROSSE.—Manufacturers of footwear report but 
little change in volume of business, from that of a year ago. 
A tendency toward conservatism in buying still prevails, 
and while orders are coming in freely, they are not of any 
great size. The demand for work shoes in this territory 
continues to decline, and during the past two years some 
factories have practically eliminated their work shoe lines, 
and are now making better grade shoes. 

KANSAS CITY, MO.—Local jobbers of footwear report 
current sales about on a par with those of a year ago, and 
a good business is looked for during the balance of the year. 
Prices have undergone little or no change during the past 
six months. 





DENVER.—Distributors of footwear report saies about 
on a par with those of last year, and state that retailers 
continue to exercise caution in buying. While business has 
been rather slow for some time past, demand became much 
more active during a recent short period of cool weather. 
However, a return of warm weather caused sales to fall off 
again, and prospects for Fall and Winter now appear rather 
uncertain. Prices, while a trifle lower than those of a year 
ago, are fairly steady at present. Collections are reported 
from fair to slow. 

SAN FRANCISCO.—Jobbers of footwear report satis- 
factory sales, with a good demand for novelties in women’s 
shoes. Men’s staple lines are also selling well. Prices are 
fairly firm, and large handlers look for no important changes 
during the remainder of the year. In the leather market, 
volume of business is about 20 per cent. greater than that 
of a year ago. Prices are lower than those of last year at 
this time, but are firm at present levels. 

SEATTLE.—Trade in shoe findings and harness thus far 
this year has been about on a par with last year’s volume 
during the same period. Improvement in other lines is ex- 
pected to help the leather trades, and confidence in the 
future is expressed generally. The betterment of the posi- 
tion of the farmer has aided the harness business, while 
increased activity in the mills and camps of western Wash- 
ington has also stimulated the leather trade considerably. 
Retail shoe trade shows a gain over that of last year, and 
demand continues fairly steady. Buying from manufac- 
turers is for three months’ supply in women’s shoes, and for 
six months’ in men’s. The trade is considered good, and 
there is less complaint as to prices than heretofore. 
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The Mercantile Agency 
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XACTLY 82 years ago a new type of business 
was inaugurated in a small office on Exchange 
Place in the city of New York. It was styled by its 
founder “The Mercantile Agency’ and was the first 


ae nienee institution in the world for the systematic collection of 
Head Office of credit information. 


The Mercantile 
Agency 
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Within a single decade—so great was the success 

of the new project—the staff at the New York office 

had increased to thirty persons, while branch offices had been estab- 
lished at Boston, Philadelphia, Baltimore, Cincinnati, Louisville 
and St. Louis. To-day this institution has 249 branch offices, of 


which 83 are situated in strategic trade centers outside of the United 
States. 





In 1859 The Mercantile Agency issued its first Reference Book, 
a modest little volume of 519 pages, which contained altogether 
20,268 names. The number of names in the July, 1923, Reference 
Book is 2,227,604, while the number of changes made during the 
previous year was over 1|,/734,755—an average of 5,/44 for each 
business day. These figures do not include the many thousands 
of revisions which do not affect capital or credit ratings, but are 
available to every subscriber. 
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Can you afford to be without the service whereby The Mer- 
cantile Agency keeps you informed regarding the credit standing of 
your customers? Are your salesmen carrying Pocket Editions of 


the Reference Book on their trips? EXcHaNor PLace, New Yous, iN 1841 
The first office of The Mercantile Agency was at the 
Ask the manager of the office in corner of Exchange Place and Hanover Street; the 


second at No. 9 Exchange Place 
your locality how the DUN service 


will not only prevent losses, but will 
increase your sales. It may prove 
to be the most profitable half hour 
you ve spent this year. 


R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING NEW YORK 
and in 249 other cities 
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